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SAUDI ARABIA 


Preparing a return 
to oil power 
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UK and China 
in new talks 


Environment issues will transform car industry says Ford report 
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constitution 


President Corazon Atpftno 
turned down oppositk)n.cjflIs 

for a snap election in thePhi- 

Kppines, telHng her rivals to 
wait until scbeduled'presiden- 
. - tial polls to 1992 to get a crack 
• ' *• at power. - 

'v; Pro-Europeans unit© 

.f.‘ British Conservative support- 
ers of closer European integra- 
'•*'3 ttan establisheda now -bloc, 
the Positive Europe Group, 
to press toe Government for 
a more positive approach to 
tile EC. Page 6 ? ■ ■ 

X 30 ifie In Kashmir 

At least 30 people were killed 
■: ■ and scores injured after Indian 
' ij troops were ordered to shoot 
on right to eritoroe.a oucfew 
in the northern state of 
Kashmir. • 

XA Mongolian* inarch 

ft About 7,000 Mongolians defied 
■nf a government ban ah demon- 
strationsandflocked toDlan 
. . Bator's mam square to demand 
democracy after 69 years of 
y_; communism. . 

Hackersjndlctod 

J" ' Three Sfflcan Valley computer 
experts have been indicted on 
1 ! charges that, they broke into 
fl DS Army and telephone com- 
pany computes hnd obtained 
- classified; military and FBI 
reformation. Page 4 

Cubans arrested 

At least tour leading members 
... \ of Cuba’s communist youth 
orga ni sa t i o n have been 
f arrested to. Havana after com- 
V plaining about lack of democ- 
f racy in their country, the Span- 
j -: ish daffr El pais said.' 

•’t--: Money changers 

■;> Iran said it was legalising 
money changing, outlawed 
• . and revfled as a parasitic pro- 
" v*'. fosson soon after the .1979 ' - 
. Islamic revolution. 


ArgcmtKne-UIC links . 

Argentina and Britain restubfid 
direct air links for the first - 
time since the 1982 Falkland 
Islands War. 

Israeli colonel killed 

An Israeli army colonel was 
killed in a gun battle .with 
guerrillas who occupied a 
house in south. Lebanon. 

Perez in Prague 

Israeli Vice Premier Shimon 
Peres arrived in Prague to dis- 
cuss resumption of diplomatic 
ties between Israel and Czecho- 
slovakia. 

Tanker runs aground ; 

A tanker carrying juixed fuels 
ran aground outride Peters-., 
burg, Alaska, spilling between 
20,000 and 35,000 gallons of '. 
gasoline.. : 


Bush f3C6S By Chart** Leadbeater, industrial Editor, in London 

OAHIffoeeSniiol ENVIRONMENTAL pressures environment, combine* 
UUIIMICbMUIIdl wfllforcea. sweeping transfer- other issues, will affec 
'■ • nation in : the automotive size and shape of cars, v 

hsMla All: fav industry over' the next 15 in them, how they are 
WfKtUw.-'VIl UUk years, according to a conflden- where they are allowed 
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and budget 


"fj BRITAIN and China are “ 

■v? involved in totensediploinatic 
wS negotiations to try to raid an . 

_ ^ impasseover the future consti- 
tutiouof HongKong^ following 
% '.'■ Peking's derision to restrict .. . 
i-3.i severe}* the territory’s demo- 
'■ga cratic development from 1997, 
jSL when it regatos so vereignty : 
pH- Peking-dominated dr afters . 

8p|: of the, Baric ,Law which wRL 
|§| form. Hong Kong’s constitution 
mM after l997 decided on Saturday 
111 that only 18 propfe In Hong 
Wt Kong’s 69-seat legislature 
r .£: should be (Erectiy electad in _ 
:'?t- 1997, and .that their power 
shouldbe'curtidliedbyatwD- . 
g ig tier voting system. Page 16 

9 Barry , s ( j>robl^n’ 

ffl Marion Barry . the mayor of - 
*9 Washington DC, charged with 
ujj possession and use of crack 
feS cocaine, adn&ttedhe had "a ' 
!;| problem”, amid speculation 
“ among close adv&ers tiiat he 
would not stand-tor reelection 
and would enter a drug treat- 
ment programme. Page 16 

Haiti emergency 

^ The military government of 
:*■ President Prosper Avril of 
" J *: Haiti declared a 30-day state 
of siege in Port-an-Prfnce, sus- 
pending parts of the constitur 
■■ •: tion and arresting opponents. 

■o Page 4 . ... .• _1 .. 

Belgrade congress . .. 

Yugoslavia’s ruling League 
of Communists, bitterly 
- > divided on Its future political 
- role, at the weekend opened . . 
what is expected to be Us last 
party congress. Page 4 . 

| UN goes to Iran V 

Xl UN human rights investigator 
previously boned from Iran 
began an right-day. visit to - 
probe charts of torture end. . 

.' mass executions. ^ 

“ Train crashes , 

A passenger train arid a goods 
. — _ train collided head bn.neer .■. 
■J m “ the Ethiopian border killing 
13 people and iqiuziiig5K .. ; ..v 

Section refected - ‘‘ v:; 


.. A khgthylMttfc between US 
President George Bush and 
the Demoautic^ntrolledUon- 
. grass over ta xa t toi la ad 
lug the budget deficit ‘is in 
- prospect after Senator 43eoige 
MitcheD, the majtxlty leader, 

. hinted at possible leadership 
support for a cut in tbe social 
security' payroll tax. Page 16 

.EUROPEAN Monetary System: 
Events in the Soviet Union 
reduced the attraction of the 
D-Mark within the EMS last ' 
week. -Threats to peace, and 

fhfltpogiiihl>! , faipliwiHnn< fnr 

tiie liberalisation otEastem 
Eunqie, hit the West German 
cun^ncyandattracted funds 
into the. safe haven of the dol- 
lar. This kept trading among 
EMS currencies steady, with 
the Italian lira remaining the 
strongest member. The French 
franc was supported by better- 
than^xpected French trade 
figures. 
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■ Tfcch&shdm;thecon- ■ 
straipts on EMSexchange 
rates. The upper" grid, baited 
.on the system's weakest cur- - 
* ra^rOeSintsi-; rcross-mtes 
‘ "fromiomch dniyfihe peseta may 
'rradae^imorettum Wilier oSsL. 
: Tkekmefi3icd^j^^taim- 
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rate against die European Cur- 
■ rencffUtt& XEcu), itsetf derived 
'from a basket of cumtndes. ■ 


lUOnSKRaU, state raE net- 
work. and UK Govonment 
are accused, by implication, 
of incompetence over thrir 
plans for regional links to the 
Channel tunnel, in a report 
by the Economist Intelligence 
• Unit, T rfwulon thtnk - tank- 
Page6 

TELE-COMMUNICATIONS, 
largest US cahle television 
company, plans to spin off 
most of its programming inter- 
ests, some cable television 
systems and other businesses 
Into a separate , company after 
mounting concern in Congress 
about the size of some cable 
companies. Page 19 

WEST European new car sales 
rose by 35 per cent to almost 
135m last year, reaching a 
record level tor the fifth suc- 
cessive year. Page 3 

EUROGLEAR, oneoftwo inter- 
national securities clearing 
ho uses which dominate Euro- 
markets. increased turnover 
to $385bnlafit year, up 15 per 
cent on 1988. Page 19 

ITALY lifted its penultimate 
barrier to the free movement 
of capital, with a decree allow- 
ing XtaUans to purchase 
short -term obligations issued 
in other currencies. Page 3 

TOKYO hit back at-critics of 
its high consumer prices by 
Claiming foreign companies 
are partly responrible fcor ' ' 
allowing goods prices to 
become the most expensive 
in the world. Page 2 

LSI LOGIC, leading US pro- 

ducer of specific semiconduc- 
tor chips, recorded a loss after 
taking a charge for the 
restructuring of its manatee- . 
tiirihg operations. Page 19 

LUFTHANSA and Interflug, 
West andEast German ato \ 
lines, announced a wide zmige 1 
of co-operation agreements . . 
to improve services. Page 3 

AXEL Springer, West German 
publisher, is planning a move 
into the mteraational market 
with anew Italian daily paper. 
Page 2 

KELLOGG. US convenience 
food producer, has broken a - 
37-year record of profit 
increases by reporting sl12JL 
par cent teUIn net earnings.' - 
tor 1989, Page 19 

DELTA Airlines, Atlanta-based 
US carrier, said higher fuel • 
prices and weaker than expec- 
ted traffic during the Christ- 
- mas and Thanksgiving holiday 
season contributed to a 25 per 
cent drop in profits to its fiscal 
second ■quarter. Page 19 


ENVIRONMENTAL pressures 
will force a. sweeping transfor- 
mation in : the automotive 
industry over’ the next 15 
years, according to a confiden- 
tial Ford ..Motor Company 
report. _ 

The report, which says half 
of Europe's pollution is caused 
by exhaust tomes from cars, 
vans and. trucks, identifies 
environmental cancer as the 
most serious issua fadng the 
company. ' . ■ 

rTbe study from a team led 
by Mr Ernie Savoie, a senior 
executive at Ford’s world head- 
quarters in Dearborn, Michi- 
gan, says concern over the 


environment, combined with 
other issues, will affect “the 
size and shape of cars, what is 
in them, how they are made, 
where they are allowed to go 
and even who can own t h e m .** 

It is one of the frankest 
adm is sions yet of the changes 
the industry could face as a 
result of growing concerns 
aver the greenhouse effect and 
ozone depletion. It warns that 
urban congestion in the 
advanced economies will 
become so severe that private 
vehicle use -and thus produc- 
tion -will be cut back. 

The level of exhaust pollu- 
tion means car producers will 


have to bear some of the social 
burden of reducing global 
warming. 

It says: "We will see tighter 
fuel mileage requirements, 
alternative fuel incentives, fuel 
conservation ^tpc and other 
restrictions.’’ 

International imbalances in 
the extent of environmental 
regulation will hove a signifi- 
cant bearing on the develop- 
ment at the global auto indus- 
try, affecting the costs, sales 
and prosperity of individual 
companies. 

Environmental concerns will 
lead to relatively strict legisla- 
tion to the US with Western 


Europe following in its wake, 
the report predicts. It says this 
could have significant conse- 
quences for Ford's long-term, 
prospects as it is highly depen- 
dent on the mature, slow grow- 
ing markets of Western Europe 
and the US. 

Ford needs to expand into 
markets in the Far East, East- 
ern Europe and parts of the 
developing world which will 
account for the majority of 
world economic growth by the 
year 2005, it concludes. 

Recycling waste will become 
a major factor in material 
selection. Recyclable materials 
must be found or invented for 


vehicles not fuelled by petrol, 
it says. Joint venture research 
will be necessary to meet envi- 
ronmental regulation. 

The impact of these environ- 
mental pressures will be mag- 
nified by commercial changes 
affecting product design and 
development. Ford plans to cut 
the time it takes to develop a 
new product from five years to 
one or two years. 

The accelerating pace of 
product development to meet 
more diverse consumer 
demands will provoke more 
mergers and joint-ventures in 
the industry to cover the $2 bn 
to S4 bn it costs to develop a 


CIVILIANS, SOLDIERS KILLED DESPITE MARTIAL LAW IN BAKU • CLASHES AND RALLIES CONTINUE 

Azerbaijan’s rulers and Soviet ^ backs 

w Moscow 

troops facing mass rebellion call for 
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■ By Quentin Peel and John Parker in Moscow 

SOVIET troops were facing 
mass popular rebellion in 
strife-torn' Azerbaijan yester- 
day and a revolt against the w 
republic's ruling Communist »- 

Party- j| 

At least 57 civilians and I 
eight soldiers died when 
Moscow imposed martial law 
by force in Baku, the Azerbai- 
jani capital, at the weekend. 

Soviet army and Interior Minis- 
try forces used tanka to smash 
thrir way through barricades 
to take control of the city. 

Nationalist reports from 
Baku insisted that the death 
toll was at least 600, and all the 
morgues in the city were ton. 

Clashes were also reported 
from other key towns, includ- 
ing Nakhichevan, on the Ira- 
nian border, where the local 
Azerbaijani population has 
already declared its ‘indepen- 
dence.” 

Mass rallies in of 

the state of emergency took 
place yesterday on the streets 
of Balm and in many parts of 

■"“—tow 

condemn the . decision by weapons and equipment seized 
Moscow to use force. The depu- as -me state of emergency was 

ties -were also under pressure declared bn Friday night. - 
to cajl..a'.refRiri^diBiL-on seces- Despite an urgent appeal by— 
stan from the Soviet Union as President Mikhaff 'Gorbachev.' ' 
tiioii8agd|Lmdbe^ otdri4Q.tito on Saturday night for the Azer- 
megting , wnich was coutiniung Hn foini and Armenian people 
late last night. to abandon their bitter racial 

Sporadic shooting was conflict, the violence used by 
reported around the city last the Soviet troops to impose 
right, as military cadets and control appeared to have 
Soviet troops dashed outside a united Azerbaijani people 
barracks three miles from the against them, 
centre. "The responsibility for the 

Azerbaijani activists said the blood that has been shed lies 
cadets included not only local directly with the USSR organs 
recruits, but also Georgians, and their officials," Mrs Elmira 
Jews and Uzbeks, united in Kafarova, president of the 
their opposition to the Soviet Azerbaijan Supreme Soviet, 
military action. They were said, 
holed up in a buflding outside The Azerbaijan Popular 
the barracks, armed with Front, blamed by Mr Gorba- 



Soviet sbldiers.staiid guard outride the Central Committee headquarters in Baku yesterday 


chev as the prime instigator of 
natio nalist unrest and attacks 
on Armenians in the republic, 
called fra- a campaign of civil 
disobedience against- Soviet 
power, and . a. general strike 
until toe Soviet troops left 

Baku radio also announced 
that a mass funeral ceremony 
would begin on the central 
Lenin Square - scene of huge 
nationalist demonstrations in 
recent months - at midday 
today. 

The degree of national unity 
was shown by the fact that the 
funeral is being organised 
jointly by the Popular Front, 
the officially-appointed Moslem 
board of Trans-Caucasus, 
and toe Communist Party-led 
Continued on Page 16 
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• Gorbachev gambles to 
thwart backlash, Page 4. 

• Grass-roots revolt 
sends Siberian Party 
bosses packing. Page 4. 

• Yugoslav Communists 
still at odds, Page 4 

• Editorial Comment, 

Page 14 

• Romania's new Finance 
Minister Interviewed, 

Page 16. 


E German Communist Party 
in crisis talks to avoid collapse 


summit 

By David Buchan and 
Kieran Cooke in Dublin 

EUROPEAN Community for- 
eign ministers, determined to 
back reforms in East Europe, 
have signalled their support 
for Soviet President Mikhail 
Gorbachev's call for an early 
35-nation East-West summit. 

At informal weekend talks in 
Dublin, the 12 ministers specif- 
ically endorsed Mr Gorbachev's 
proposal for a Conference on 
Security and Cooperation sum- 
mit later this year to chart the 
future of a radically altered 
Europe. 

Mr Gerry Collins, the Irish 
Foreign Minister who chaired 
the meeting, said: "Events in 
Eastern Europe are moving so 
fast We in the Community are 
determined to play a central 
role in the new architecture of 
Europe." 

At French initiative, the 12 
ministers agreed to start as 
early as next month formulat- 
ing a comprehensive plan for 
new Community ties with 
Eastern Europe. Ministers will 
meet again In February and 
April, under Ireland’s EC presi- 
dency, to prepare their {flan for 
the CSCE summit originally 
proposed by Mr Gorbachev. 

Community support .for .the 
CSCE conference is designed 
partly to bolster the Soviet 
president, beleaguered by the 
bloody Azerbaijan conflict. 
While regret tin g the violence, 
toe ministers tacitly approved 
Mr Gorbachev’s decision to , 
send in troops and tanks to 
crush a nationalist uprising in 
Azerbaijan and prevent civil 
war with Armenia. 

“We have complete under- 
Conttnued on Page 16 

Monday Interview: Charles 
Haughey; Page 32: Thatcher 
under pressure, Page 8 


major new product, the report 

says. 

Electronic and computer 
technology will come to con- 
trol virtually all vehicle 
systems and comprise between 
15 per cent and 30 per cent of a 
car's value. 

This will force changes in 
manufacturing. It says: “The 
demand for high quality will 
have to be met even while we 
have shorter product develop- 
ment cycles, more frequent 
launches and greater manufac- 
turing and assembly flexibility. 
The auto factory of the 1970s is 
test becoming a curiosity.” 
Sales continue rising. Page 3 


British 
Steel seeks 
link with 
W German 
steel maker 

By Nick Garnett in London 

BRITISH STEEL, the UK’s 
largest steel maker privatised 
a year ago, is seeking a busi- 
ness link-up with Hoesch, toe 
West German steel and engi- 
neering company. 

Talks between Sir Robert 
Scholey, British Steel's chair- 
man and Mr Detlev Rohwed- 
der, chairman of the German 
group, are likely to have cen- 
tred on a production joint ven- 
ture involving steel finishing 
in Germany. They may also 
have included something more 
substantial involving cross- 
shareholdings. 

A deal between the two com- 
panies could represent a fur- 
ther step in the gradual 
restructuring of the European 
steel industry. 

British Steel, one of the 
world’s most profitable steel 
producers, has only two per 
cent of toe continental Euro- 
pean market. It has been seek- 
ing joint ventures to Europe, 
especially in West Germany, 
the continent's biggest steel 
market. 

The company, which made 
pre-tax profits of £423m 
(?698m) for toe half year to 
September, was keen to pur- 
chase Kloeckner & Co, the 
trading group, when it was 
under the control of Deutsche 
Bank last year, but this inter- 
est came to nothing. 

Hoesch, which made a pre- 
tax profit of DM325m ($189m) 
on sales of DM4J5bn for the six 
months to June 1989, makes 
about 4.5m tonnes of steel a 
year, about one-third the out- 
put of British SteeL However. 
Hoesch is one of Europe’s lead- 
ing producers of high margin 
steel such as tubing and 
coated products. 




By Leslie Colitt In East Berlin 

EAST GERMANY’S crisis-tom 
Communist Party, threatened 
with collapse by a mass deser- 
tion of members, is to convene 
an extraordinary party con- 
gress shortly in an effort to 
revitalise itself. 

Mr Cfregor GysL party chair- 
man, said yesterday after a 14- 
hour emergency meeting of the 
leadership that the party had 
voted against dissolving itself 
as some rank-and-file members 
demanded. However, there is a 
strong possibility that it will 
break np before East Ger- 
many’s first free elections on 
May 6. Mr Gysl noted that 
since toe ousting of the old < 
leadership last October, the 
party had lost nearly lm of its 
former 2.2m members. 

The. hard-pressed coalition 
Government under Mr H a n s 
Modrow, the Communist Prime 
Minis ter, also looks extremely 
shaky. 

The elections are almost cer- 
tain to refegate the party to the i 
opposition. The four parties < 
allied with It have said they 
would not renew the coalition i 
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after the elections. In a 
last-ditch attempt yesterday to 
prove it could renew itself, the 
party expelled all remaining 
members of the old Politburo 
who bad served under Mr 
Erich Honecker, the ousted 
leader. 

These included Mr Egon 
Erenz, the former party leader, 
who suceeded Mr Honecker. At 
the same time, Mr Horst Sin- 
dermaxm, toe. former president 
of parliament, ' was placed in 
detention on remand along 
with Mr Wolfgang Junkers, the 
former Construction Minister, 

a third nnw'for rrf fjrrral on 

charges of “criminal embezzle- 
ment" Nearly 50 former party 
functionaries who were tried 
and lost their posts in the 
Stalin era were rehabilitated. 

Mr Gysi was delivered a fur- 
ther blow by his deputy, Mr 
Wolfgang Berghofer, toe popu- 
lar mayor of Dresden, who 
announced his resignation 
from the party in a letter to toe 
chairman. 

Another 39 prominent party 
members in Dresden district 


resigned with Mr Berghofer. 
He appeared on East German 
television and announced that 
he supported the programme of 
the Social Democrats (SPD) 
who are expected to do well to 
toe forthcoming elections. Mr 
Berghofer could become a lead- 
ing SPD candidate a major 
vote-getter for toe party. Mr 
Berghofer was in Austria and 
(fid not attend the meeting. 

The party chairman’s warn- 
ing about toe dangers -of an 
uncontrolled, rapid', move 
towards re-unification with 
West Germany were ignored at 
the weekend when the last of 
the four coalition partners, the 
National Democrats, joined the 
others and came out for re-uni- 
fication as quickly as possible. 

The Government was also 
hit by charges that Ms Ute 
Nickel, the Communist 
Finance Minister, had misap- 
propriated funds while serving 
to Leipzig as a city officiaL 
ADN, the official news agency, 
said the state prosecutor in 
Leipzig, had begun an investi- 
gation into the charges. 
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OVERSEAS NEWS 


Irish are in the lead to liberalise EC air transport 

Aer Lingus fears big flag carriers will lock up the market before the deadline, writes Paul Betts 

A ct Lingus cannot wait six-month EC presidency to thansa pact was a classic __ — — can broaden our operations, we air travel has been the 

for 1992 and the next stimulate competition in other example. “They are like two -if become a more desirable part- ing emigration of aboi 

phase of European air- parts of the European skies by Roman soldiers who have tied aasteS H Ella H ner. We are less appealing if people a year from Ir 



A ct Lingus cannot wait 
for 1992 and the next 
phase of European air- 
line liberalisation. 

“We are a small player in the 
overall European aviation 
scene,” said Mr Derek Byrne, 
the airline's European sales 
manager. “We are also located 
on the periphery of Europe in a 
country of 3.5m people. A key 
part of our strategy in the 
1990s is to move away from 
dependence on business in and 
out of Ireland." 

The airline, like the Irish 
government, its shareholder, is 
in the lead of the movement to 
liberalise EC air transport. It 
was the first airline to take full 
advantage of the “fifth free- 
dom” provisions in the EC’s 
initial liberalisation package 
two years ago - which let an 
airline from one country oper- 
ate services between two other 
EC states from regional air- 
ports - by developing Man- 
chester as a new European 
hub. 

Competition has turned the 
Dublin-London route into the 
most densely-served European 
route after London-Paris. Dub- 
lin-London has overtaken Lon- 
don-Amsterdam in passenger 
volume and is now served by 
six different airlines. Competi- 
tion has cut fares by around IS 
per cent in three years and by 
40 per cent if inflation is taken 
into account. The airline 
intends to use Ireland's current 


six-month EC presidency to 
stimulate competition in other 
parts of the European skies by 
giving peripheral players 
greater access to the continen- 
tal European market 

Mr Cathal Mnllan, the air- 
line's chief executive, 
described the new air transport 
liberalisation package agreed 
by EC ministers last month as 
a relatively satisfactory com- 
promise. “It is now on the 
table. Our main concern is that 
it is not watered down. The 
danger Is that things change 
on paper but not in reality," he 
said. 

Aer Lingus. like many other 
smaller airlines, is becoming 
increasingly worried that the 
big European national flag- 
carriers will lock up the Euro- 
pean market between now and 
1992, when the liberalisation 
package comes into effect, by 
forging a series of non-aggres- 
sion pacts or absorbing smaller 
airlines. The past months have 
confirmed this trend to greater 
concentration in the European 
airline industry. How far these 
new groupings will be allowed 
to develop is becoming a key 
test for the EC’s competition 
and air transport policies. Dub- 
lin sees these moves as a bid 
by the large national flag carri- 
ers to protect their markets. 
“There is no particular pro-cus- 
tomer motives behind these 
moves,” an Irish aviation offi- 
cial said. The Air France-Luf- 


thansa pact was a classic 
example. “They are like two 
Roman soldiers who have tied 
themselves back to back to 
fend off the invading Huns." 

The development of Man- 
chester as a European hub 
since April 1988 has been a key 
component of Aer Lingus ’s 
strategy of expanding into 
Europe as new opportunities 
become available. The airline 
tried to develop European 
operations from Birmingham 
but its first service between 
Birmingham and Brussels was 

not successfuL 

“We thus derided to concen- 
trate on building up our criti- 
cal mass in Manchester,” said 
Mr Byrne. The airline now flies 
to several European destina- 
tions from Manchester, includ- 
ing Paris. Brussels. Amster- 
dam. and Copenhagen. “It has 
been significant for us, because 
Manchester represents a catch- 
ment area of some 20m-22m 
people - a huge market com- 
pared to our Irish one." With 
growing air traffic and gro und 
congestion in south-east 
England. Manchester has pro- 
vided Aer Lingus with an 
attractive alternative UK plat- 
form. 

The latest EC liberalisation 
package will eventually enable 
airlines to operate “fifth free- 
dom" services from the main 
EC airports. Aer Lingus would 
thus be able to carry revenue 
traffic between Heathrow and 


MARKET 

Paris, not just from regional 
airports such as Manchester or 
Birmingham. But the Irish air- 
line is worried some countries 
and their national carriers will 
seek to dilate the next phase in 
the EC liberalisation process. 

A major problem with airline 
deregulation in Europe is that 
everybody currently pays lip- 
service to the idea of liberalisa- 
tion. but everbody has a ten- 
dency to “cheat”, Mr Mullan 
suggested. 

Aer Lingus believes the 
expansion of its services to 
Europe will be an big factor in 
its talks with other airlines 
currently seeking partners to 
boost their competitiveness. 
“So far. we are not a member 
of any of the airline dubs 
being formed. Before becoming 

SO, an airlinp lfb p Aer T.ing wc 

must demonstrate it can serve 
and deserve its position in the 
market," Mr Mullan said. For 
this reason, it was important 
for an airline such as Aer Lin- 
gus to have greater access to 
the European market. “If we 


can broaden our operations, we 
become a more desirable part- 
ner. We are less appealing if 
we are confined to only the 
Irish market.'* 

Aer Lingus seems not to 
want to be a lead player in one 
of the big European airline 
clubs currently been forged, 
but believes it could play a use- 
fill role as a secondary mem- 
ber. At one print, it considered 
a broad alliance of ai rlines 
from various peripheral Euro- 
pean countries, but while this 
looked attractive on paper, it 
was never realised. 

Act Lingus seems more anx- 
ious at present to expand its 
European and North American 
services than enter into any 
new group i ng. It also wants to 
see one day a system in conti- 
nental Europe Tnatrhlng the 
liberal UK-Xrish bilateral air 
treaty. This accord, coupled 
with other developments, has 
led to a sharp growth in air 
travel in and out of Ireland. 
Competition has driven down 
prices and so, more people 
have used airline* to travel 
from the UK to Ireland rather 
than use the car ferry. ' 

“The air market to Ireland 
has doubled over the last three 
years to 3£m people," says Mr 
Byrne. Air transport now 
accounts for about 60 per cent 
of Irish-UK travel business, 
while barely three years ago, 
ferries still took most of this 
traffic. Another factor boosting 


air travel has been the contina- 
ing emigration of about 30.000 
people a year from Ireland to 
the UK, many of them young. 
“These fly in and out quite reg- 
ularly," said Mr Byrne. People 
were now more ready to fly 
back to Ireland to attend a 
social event, then return to the 
UK the next day, than in the 
past when air travel was seen 
as a luxury. 

While seeking new openings 
to expand its airline services, 
Aer lingus also been one 
of the earliest airlines to 
address the cyclical nature of 
aviation profits by seeking 
other activities to underpin its 
airline core business. Airline 
margins are likely to come 
under even greater pressure in 
Europe’s more open air trans- 
port market For this reason, 
Aer Lingus is campaigning for 
an EC transport policy giving 
smaller airlines greater access 
to the market and preventing 
the bigger players forging car- 
tels before 1992. 

If European consumers are 
to enjoy low fares, airlines 
must also be ahi« to offer the 
necessary capacity to justify 
the economics of these low 
fares. This means action to 
improve airport and air traffic 
control congestion and a set of 
basic ground rules to ensure 
fair competition. “In this busi- 
ness, you need a balance 
between low fares and capac- 
ity," Mr Mullan said. 


violence in 
Kashmir kills 25 


By David Houssgo in New Delhi 


When recognition is critical, 
it’s black and white. 


AT LEAST 25 people were 
kiHfld and more than 60 injured 
In Kashmir innortb-west India 


violence in the state since Mos- 
lem separatists stepped up 
their campaign at the end of 
last year. 

Reports from Srinagar, the 
capital, spoke of pitched bat- 
tles between demonstrators 
and the security forces as pro- 
test mounted against Friday's 
decision by Prime Minister 
V.p. Singh’s administration to 
bring the state of Jammu and 
Kashmir unde r direct rule 
from Delhi. 

The demon st r a t o r s, chanting 
anti-Indiaslogans, were also 
protesting against widespread 
arrests of suspected .militants 
in a sweep that marks the 
beginning of a crackdown by 
fho authorities. - - • 

The former Chief Minister, 
Dr Farooq Abdullah, last night 
condemned the “reign of terror 
and repression" let loose by 
the government over the week- 
end. Dr Abdullah resigned as 
Chief Minister on Friday after 
the Government expressed lack 
of confidence in bis enfeebled 
administration by naming Mr 
Jagmohan, who was governor 
of the state from 1982 to 1988, 
to a fresh term of office. 

As rioting spread in Srina- 
gar, toe authorities imposed a 
curfew in the town, giving 
troops orders to shoot on sight 
those seen violating it Most of 
toe casualties occurred as dem- 
onstrators charged through the 
streets defying the c u rfew. 

Further trouble is expected 
this week, with militants 


^nnnnnrfag a total CloSUTg Of 

shops for today and a day with- 
out electricity and lights on 
Friday to mark Indian Repub- 
lic Day. Fundamentalists have 
already forced the closure of 
all bars, cinemas and video 
shops in toe capital . 

The situation in the state, 
which borders Pakistan, deteri- 
orated rapidly after mil ita n ts 
at the end of last year kid- 
napped the daughter .of the 
new Home Minister, Mr Mufti 
Mohammad Sayeed. Mr Say- 
eed. himself a Moslem and a 


Minister in a gesture of concili- 
ation to Kashmiri opinion. The 
militants used the kidnapping 
to secure the release of other 
detained extremists- . « 

The worsening situation 
coincides with toe arrival in 
Delhi last night of Mr Sahab- 
• T^iin Yaqub Khan, the P akis t an 
Foreign Minister. India accuses 
P akistan of providing weapons 
a nri training for the militants. 

• Mr Singh told survivors of 
the 1984 Bhopal gas disaster 
yesterday tha t his government 
would scrap the $470m settle- 
ment with Union Carbide, Reu- 
ter reports from BbopaL 
He . also told a crowd esti- 
mated at 100,006 people that 
his government would pursue 
criminal charges and the $3bn 
originally sought from the US- 
based multinatio nal. 

“We. believe there can be no 
deal over human corpses," he 
said, referring to the settle- 
meat accepted last year by the 
I n d i«n Supreme Court and the 
former government of Prime 
Minis ter Rajiv Gandhi- 



Tokyo blames high 
prices on importers 


Music scores are in black 
and white because recognition is 
easy and instantaneous. So for 
eminent readability, text and 
graphics appear in dear black 
and white on Hitachi’s HL500 
portable computer’s screen. . . 

— Tbatfe-because Hitacfaj^- d Qu b te- 
iayer type black £ind white ST&T '* . 
LCDs with.<GEE , f bacBigbf^^ ' 
create a beautifully pure black . : 
and white screen with impeccable 
contrast. The difference is 
dramatic And gratifying to 
the eye. 

Such innovation is one 
result of Hitachi’s advanced 
micron-level technology and 
incorporated in the HL500. It . 
assures exceptional clarity for 
text and complex graphics and 
fully supports VGA software. 
Hitachi computers feature state- 
of-the-art LSIs and. VLSIs rn?iHp . 
by Hitachi 


By Stefan Wagstyl m Tokyo 

JAPAN has hit bade at foreign 
critics of its high consumer 
prices by claiming' that foreign 
companies are themselves 
partly responsible for allowing 
the prices of goods in Japanese 
stores to become the most 
expensive in the world. 

The Ministry of International 
Trade and Industry (MltO has 
published a report which says 

pean goods cost more m Tokyo 
than. elsewher^-iq juicing 

electric appliances, cameras, 
cosmetics and' sports goods, 
says a basket of 26 US products 
cost 26 per cent less in New 
York than to -Tokyo -and 9 per 
cent less in Pads; The prices in 
-London were toe same as in 
Tokyo. A selection of 38 Euro- 


pean goods cost 16 per cent less 
in New York than in Tokyo, 27 
per cent less in London and 26 
per cent less in Paris. 

Mid said many sale agents 
deliberately put high prices on 
famous brand-name goods in 
order to boost their image. 
Combined with the high cost of 
land, importers’ pricing poli- 
cies contributed to the overall 
in Japan. ' 

Miti’s conclusion is not new 
. in itself — many importers 
adnufc to- prixdnggoods highJn 
Tokyo on the grounds that Jap- 
anese consumers avoid low- 
priced goods for fear they 
might be inferior. However, the 
ministry's charges are signifi- 
cant in toe context of toe cur- 
rent criticisms levelled by for- 
eign governments at the 
Japanese distribution system. 










Whatever the product, 
from laptops to super computers, 
from home appliances to Factory 
Automation systems, Hitachi 
has the same philosophy, . This 
philosophy goes beyond incor- 
porating over 40,000 patented 
technologies. With the vast 
scope of its expertise, Hitachi ; 
can design each feature, major 
and minor, with every other 
feature in mind. The result is 
in-depth integration, guarantee- 
ing the special quality which is 
the hallmark of Hitachi 

* STN «• Syjw-TVroed Nematic; . 

CFL ■ Cold Cuhede Fliiorcscent lamp 


® HITACHI 

Hitachi Europe Lid. 

TiaMov House 

HamtieoraKh feiumaitonal Centre 
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East-West 
topics head 
Elysee talks 

DEVELOPMENTS In Eastern 
Europe and prospects for 
East-West relations were at 
the centre of diainw ^y In 
Parte on Saturday between 
President Francois Mitterrand 
and Mrs Margaret Thatcher, 
writes Ian. Davidson in Paris. 

, The British Prime Minister's 
brief lunch-time visit to toe 
French President was part of a 
process of meetings between 
toe -two -leaders which, like 
those between other European 
Co mmun ity statesmen, have 
become. so regular as to be 
almost routine. 

Nevertheless, . both sides 
were remarkably silent after- 
wards over the content or con- 
chislous of their talks. Bri tish 
officials suggested that it was 
asncc^ljneeHng,. with a 
good, interesting discussion. 

They said the main topics of 
conversation had been Eastern 
Europeand East-West rela- 
r g thfer thaa toe affairs' 
European Community: 

SUch exceptional discretion 
ms had been unusually frank 













■T-.V < 

u» 

- i. -; V 
. *• ■ ■*.• 

■ : -yi. 

-.} c>, 
■. i J -V 

‘ ? ■.’I 


- .N 
V<~[ 






"lames 

in Imnn 


FINANCIAL TIMES MONDAY" JANUARY 22 1990 


OVERSEAS NEWS 


VOLKSWAGEN GROUP KEEPS PLACE AT TOP OF LEAGUE 

W Europe car sales continue rising 


By Kevin Done, Motor Industry Correspondent 


WEST European new car sales 
rose by 3.6 per cent to nearly 
13.5m last year, reaching "a 
record level for the fifth suc- 
cessive year, and marking the 
climax to the longest period of- 
sustalnedgrowth ever, enjoyed 
by the West Earopean par 
industry. . 

The Volkswagen - group, of 
West Germany, which includes 
Audi and SEAT, maintained im- 
position at the top of the. West 
European car sales league for 
the- fifth successive year, 
despite a fierce challenge from 
Fiat of Italy. - • • : 

According to preliminary - 
industry estimates, toe VW 
-group captured 15 pea: cent of 
West European new car sales 
compared with the Its per' 
cent achieved by the Fiat 
group, which includes Lancia, 
Alfa Rome o and F nrfari . 

All of the big-volume mar- 
kets - West Germany. Italy, 
the UK. France and Spain - . 
showed condoned growth last, 
year and all but West Germany 
reached a record level. 

New car sales were higher 
last year in 13 of 17 markets 
across Europe, with record 
sales also achieved in Belgium, 
Switzerland and Finland. Raiea 
fell in only four 'markets — 
Sweden, Denmark, Norway 
and Portugal. 

After five years of record 
sales, the West European car 
market ended 1989 on a weak 
note, however, with a steep 
drop in sales in December of 
around 11 per cent, according 
to industry estimates. 

Sales were lower than a year 
ago in 10 of 17 markets, includ- 
ing the UK, France and Spain. 

The rate of growth in new 
car sales slowed during 1989, 
and demand was Iowa* thaw a 
year ago in the final four 
months, with falls in Septan-, 
ber and December. 

Most European car makers 
have been surprised by -the 


mn timrfng Ktrpn g ^hof Hnrremrt 

in the past two years, and are 
forecasting a dip. in. sales in 
1990. Automotive Industry 
. -Data, the UK-based automotive 
-analyst, is forecasting a foil in 

- sales to around mm this year. 

VW*s claim to leadership of 
the West European car market 
is disputed, . by. Flat, -which 
maintains that it ousted VW 
from that position last year. 

Unlike most other car mak- 
ers and industry analysts, Hat 
refuses to use the official West 
German new car registration 
statistics on the grounds that 
the system classifies some 
vehicles, such as minibuses 
and some car-derived vans, as 
passenger cars. 

- -On the basis of its own esti- 

mates, Fiat claims, it captured 
15 per cent of a total European 
market of 13.32m, compared 
with the 143 per cent taken by 
VW. - ■ -.: 

General Motors of the US 
.(Opel in Continental markets 
and -Vanxhall -in th*» UK) 
emerged clearly the fastest- 
growing volume car-maker in 
West Europe last year, helped 
by. the success of its Opel Veo- 
tra/Vauxhall Cavalier launched 
in late 1988. : 

GM car sales in Europe 
jumped 10.2 per cent to 1.488m. 
The group boosted its share of 
. the West European market to 
U per cent and 3s rapidly clos- 
ing the. gap behind fourth- 
placed Ford. •* . ■ 

GM’s fortunes in Europe 
should receive - a further boost 
in the late spring when it 
launches its new Opel/Vaux- 
hall Calibra coupe, 'which will 
take it into a segment of the 
European market dominated 
by Japanese car 'makers In 
recent -years. 

Ford’s fortunes will also be 
vitally affected by the launch 
later this year of its new-gener- 
afioa Escort ■ small fomQy car, . 
which is its best-selling J/olume 
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car in several European mar- 
kets. 

The main losers in the Euro- 
pean car market were Hover of 
the UK and West Germany's 
Mercedes-Benz. Rover’s sales 
volume dropped an estimated 
7.9 per cent. Mercedes-Benz 
increased its. sales in several 
Eu ropean markets, but was hit 
by a heavy foil in West Ger- 
* many, where demand for diesel 
cars he* «wntinn<iH to plunge 
under the impact of environ- 
mental concerns. 

The total volume of Japanese 
car sales in West Europe was 
u ir ijm Tiy unchanged at 1.457m, 
and the Japanese share of the 
market fell to 10.9 per cent 
bran 11.3 per cent a year ago. 
The volume of Japanese car 
sales is expected to rise 
steadily in the mid-1990s, how- 


ever, as Japanese car makers’ 
local European assembly 
plants build up production. 

The relative sales perfor- 
mances of the big-vol ume car 
makers in Europe will be 
affected this year by the wave 
of restructuring moves 

armnnnrpd in the final months 
Of 1389. 

This year, the GM group will 
include Saab of Sweden, in 
which it took a 50 per cent 
shareholding and management 
control in December. Saab sold 
an estimated 67,000 cars in 
West Europe last year. 

At the same tone, Ford has 
taken over Jaguar, while Fiat 
is completing its control of toe 
Italian auto industry by fairing 
a majority stake In Tnnocgnti 
and a 49 per cent stake in Mas- 
eratL 


Day a long-distance swimmer turned turtle 


DOWN in County Kerry in toe south-west . 
of Ireland, it's well known that Christo- 
pher Columbus called in to ask for direc- 
tions on his way to discover toe continent 
of America, writes Kieran Cooke in Dub- 
lin. 

Yesterday, another equally intrepid, 
explorer dropped in on Kerry. A young 
loggerhead turtle, usually resident off the 
coart rf Florida, was . found washed ashore 
on Kerry’s Dingle. Peninsula. 


..The turtle, promptly christened Timmy 
by the locals, is only 12 inches long. Natu- 
rally Timmy was exhausted. He was also 
feeling the cold of Ireland's winter 
waters. 

Mr Gabriel King, a Dublin business- 
man, organised a rescue mission. Timmy 
toe turtle was first flown to Dublin, from 
where he was then transferred to an Irish 
military helicopter. 

The BrW«h military authorities were 


contacted to see if they would give per- 
mission for Timmy to be flown across toe 
border into Northern Ireland. 

Timmy toe turtle is now reported to be 
happily swimming about in Ireland’s only 
heated sea water aquarium at Portafery 
in the North. 

Irish conservationists say that once 
Timmy has recovered his strength, they 
are hoping to put him on an aircraft agam 

and wind him hark to Florida. 


Italy nearer 
to free 
movement 
of capital 

By John Wyles in Rome 

ITALY lifted its penultimate 
barrier to the free movement of 
capital at the weekend, with a 
decree allowing Italians to pur- 
chase short-term obligations 
issued in other currencies. 

All that remains now is to 
sanction the opening abroad of 
bank accounts in lire or for- 
eign currencies. This obstacle 
should fall in April or May 
after the Government has 
aligned taxes on ttfnic interest 
closer to European averages, 
comfortably ahead of toe Euro- 
pean Community’s July 1 dead- 
line for the lifting of all capital 
restrictions. 

Italy’s step-by-step liberalisa- 
tion programme, which began 
over two years ago, has been 
carried through without any 
negative effects on the lira. 
Any potential disadvantages 
have been offset by relatively 
high domestic interest rates 
which have attracted consider- 
able capital inflows since mid- 
19SS, a process which has con- 
tinued in the past fortnight 
since the lira embraced the 
narrower 235 per cent fluctua- 
tion band within the European 
Monetary Systran. 

Mr Renato Ruggiero, Italy's 
Foreign Trade Minister, who 
signed the latest decree, said 
the Government had been able 
to overcome “anxieties of spec- 
ulative movements against the 
lire that conld have been 
prompted by expectations of 
devaluations”. 

In fact, he added, a net 
influx of capital was creating 
“a sufficient safety net for ade- 
quately confronting specula- 
tion in foreign exchange mar- 
kets*. 

The weekend decree will 
enable Italians to buy a variety 
of short-term instruments with 
maturities of less than 180 
days. The freedom will apply to 
all European Community cur- 
rencies, the US. Canadian and 
Australian dollars, the Swiss 
Franc, the Austrian schilling, 
the F innish mar k anri toe Yen. 

No expert foresees a stam- 
pede of Italian investors into 
foreign short-term assets. 
Interest rate differentials and 
Italy's lower rate of tax (125 
per cent) on debt Interest mean 
that domestic bonds and notes 
are more attractive than most 
possible rivals. 


Lufthansa, Interflug announce 
co-operation on air services 


By David Marsh in Bonn 

LUFTHANSA and Interflug, 
the West and East German air- 
lines, have announced a wide 
range of co-operation agree- 
ments to Improve air services, 
and launched a joint initiati ve 
to build for a new Berlin air- 
port by the year 2000. 

Mr Heinz Rohnau. Lufthansa 
chairman, and Mr Klaus 
Henkes, managing director of 
Interflug, said at a press con- 
ference at East Berlin's SchO- 
nefeld airport that they were 
pooling forces to strengthen 
their marketing positions. 

Although the two companies 
will remain separate airlines, 
toe decision to co-operate 
reflects toe gradual process of 


political and economic unifica- 
tion being developed between 
the two German states. 

In particular, they want to 
press the Second World War 
allies to lift "all artificial 
restrictions” on flights 
between the two Germanys, 
including routes to Berlin. 

Backed by a large cross-sec- 
tion of public opinion, Mr 
Ruhnau is growing impatient 
with the control of the US, 
France and Britain over the 
western "corridor" routes 
between West Berlin and the 
Federal Republic. 

Mr Ruhnau said the city's 
present airports at Tegel in the 
West and Schonefeld in the 


East needed to be expanded, 
but a site should also be envis- 
aged for a new airport to be 
built by tbe end of the century. 

"From the logical point of 
view, this should be in the 
south [of the city]," he said. 

It would have to be built on 
East German territory outside 
the city's present limits - and 
outside allied jurisdiction. 

Among the projects 
unveiled, the two airlines are 
to set up a joint charter com- 
pany, as well as other joint 
ventures in the catering, train- 
ing and software fields. Techni- 
cal cooperation and joint oper- 
ation of airport facilities and 
hotels will be intensified. 


OBITUARY: HERBERT WEHNER 


Brusque champion of the SPD 


WITH the death of Herbert 
Wehner, West Germany’s 
Social Democratic Party has 
lost the most truculent of its 
post-war leaders, writes David 
Marsh in Bonn. Wehner, whose 
death at 83 was announced on 
Friday, played many roles dur- 
ing a life which mirrored Ger- 
many's own uneven path 
through the 20th century. 

A solitary, introverted man, 
his legendary pipe stuck fero- 
ciously in a misshapen mouth, 
he was denigrated by some on 
the right as a rabble-rouser. 

In some public outbursts he 
could appear on the verge of 
apoplexy. To a generation of 
Social Democrat deputies, 
“Unde" Herbert, as the party’s 
parliamentary leader, could, 
however, betray a soft heart. 

With Chancellors Willy 
Brandt and Helmut Sc hmid t, 
Wehner formed a “troika" run- 
ning the SPD’s often troubled 
affair s during 13 years of coali- 
tion government with the liber- 
als. Which Tasted until 1982. 

After Wehner’s retirement in 
1983, Mr Sc hmi dt, in a rare dis- 
play of public affection, admit- 
ted that the cussed personality 
of Wehner inspired not only 
respect but also “love". 

Born in Dresden. Wehner 
was a communist in pre-war 
Germany, persecuted under 
the Third Reich before fleeing 
abroad. In the 1930s, he built 
up a long-lasting friendship 
with Erich Honecker, later to 
become East Germany’s leader. 


As one of the stalwarts 
building up the post-war SPD, 
Wehner was a driving force 
behind the party’s 1959 pro- 
gramme, which turned its back 
on class war and prepared the 
Social Democrats for govern- 
ment. The chance came in the 
1966 Grand Coalition with the 
Christian Democrats, of which 
Wehner was prime architect. 

Wehner was a pioneer of 
building bridges with East Ger- 
many. He figured in discreet 
negotiations started in the 
1960s on ransoming political 


prisoners from East Germany, 
a practice continued until last 
year’s revolution. 

Brusque and often embit- 
tered. Wehner bore lightly nei- 
ther his illnesses - he suffered 
from diabetes for 20 years - 
nor his grudges. Mr Brandt 
blamed him for intrigues forc- 
ing his own resignation as 
Chancellor in 1974. 

Wehner, like Germany, was 
a split personality. His death 
comes as German unity has at 
last become feasible, a prospect 
he never lost from view. 


WORLD ECONOMIC INDICATORS 


UNEMPLOYMENT 



Dec ‘89 

Nov '89 

Oct '89 

Dec '88 

W. Germany 000’s 

2.005 

2,026 

2,004 

2.139 

% 

7.B 

7.9 

7.8 

8.3 

US 000’s 

6,558 

6,652 

6,563 

6,509 

% 

5.3 

5.3 

5.3 

5.3 

UK 000's 

1.639 

1,612 

1,636 

2,047 

% 

5.8 

5.7 

5.8 

73 

Belgium 000‘s 

352 

347 

350 

379 

% 

9.9 

9.9 

10.0 

10.7 


Nov ‘89 

Oct ‘89 

Sept '89 

Nov 88 

France 000’s 

2.578 

2,599 

2.583 

2617 

% 

10.9 

11.0 

11.0 

11.1 

Italy 000‘s 

3.911 

3,898 

3,882 

3866 

% 

16.5 

16.4 

16.4 

16.5 


Oct '89 

Sept '89 

Aug ‘89 

Oct '88 

Netherlands 000 3 

378 

381 

394 

678 

% 

6.5 

6.5 

6.8 

11.6 

Japan 

1,430 

1,400 

1,410 

1.520 

% 

23 

23 

23 

2.4 


So urea: (axeop l US. UK. Japan) Eurostat 
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THE SOONER YOU LEAVE US, 
THE MORE YOU’LL APPRECIATE 
OUR COMPANY. 
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At Korean Air wv obviously aim at giving you I he best personalised 
service on board, this is why our Prestige Class is often compared -to. the 
First Clas-s of other airlines: Bul we always try to go further: 
Because v/e know that your first priority upon arrival '' is your luggage, 
our ultimate priority for Prestige Class passengers is that r heir luggage 
is delivered first. Other airlines say good-bye when you leave the: plane. 

We sav uood-bye when you leave the. airport: 
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OVERSEAS NEWS 


Computer 
experts in 
US indicted 
for hacking 

By Louise Kehoe 

in San Francisco 

THREE Silicon Valley 
computer experts have been 
indicted on charges that they 
broke into US army and tele- 
phone company computers and 
obtained classified, military 
and FBI information. 

The case has heightened 
widespread concerns about the 
vulnerability of data and tele- 
phone networks to unauthor- 
ised access, and comes in the 
midst of the trial of another 
computer hacker who is 
alleged to have introduced a 
computer virus into the Arpa- 
net research network which 
link s university and govern- 
ment laboratories throughout 
the US. 

The latest charges resulted 
from a two-year FBI investiga- 
tion, according to officiate. The 
three men charged all have ties 
to SRI International, the Calif- 
ornia consulting company 
which is a world centre for 
research into computer secu- 
rity. 

According to the indictment, 
Mr Poulsen burgled Pacific 
Bell facilities and stole code 
books which enabled the three 
to penetrate government and 
telephone company computers. 

Among the information 
alleged to have been illegally 
obtained by the three were the 
flight orders for thousands of 
army paratroopers who were 
on a military exercise, appar- 
ently obtained by tapping into 
the army’s Masnet computer 
network. 

They are also alleged to have 
gained access to information 
gathered during an FBI investi- 
gation into associates of former 
Philippines President Ferdi- 
nand MarCOS and nn pnhKshpd 

telephone numbers for the 
Soviet consulate in San Fran- 
cisco. 


Haiti imposes 
30-day state 
of emergency 

HAITI'S military Government 
has imposed a 30-day state of 
emergency after arresting the 
leaders of several political par- 
ties preparing to contest elec- 
tions set for this year. 

The moves, which followed 
the murder of an army colonel, 
are likely to cost Gen Prosper 
Avril, head of state, much of 
the limited support he has won 
by promising elections. 

An official statement said 
the new measures were 
intended “to protect demo- 
cratic accomplishments 
against terrorism.” 

Diplomats said yesterday 
that the arrests and the emer- 
gency had rekindled specula- 
tion that Gen AvrQ, who took 
power 16 months ago, is reluc- 
tant to leave office. 

The developments are likely 
to embarrass the US Govern- 
ment, which has been saying 
that Gen Avril offers the best 
prospects for democratic 
reform in Haiti. 


Marcos lawyer 
appeals against 
Zurich ruling 

A LAWYER representing the 
family of the late Ferdinand 
Marcos said he has appealed 
against the decision by a Zur- 
ich attorney to unblock $260m 
deposited in Swiss banks by 
the former Philippine Presi- 
dent, AP reports from Geneva. 

After an investigation last- 
ing more than three years, Zur- 
ich district attorney Peter Cos- 
andey agreed on January 4 to 
unfreeze Marcos assets in 
banks. He said this was subject 
to completion of criminal pro- 
ceedings in Manila to prove the 
funds were illegally obtained. 
The Philippines Government 
has yet to file charges against 
the Marcos family. 
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Gorbachev gambles to thwart Soviet backlash 

Critics are attacking his motives in using troops to quell the Azerbaijan troubles, Quentin Peel reports 


RESIDENT Mikhail Gorbachev 
has moved with extraordinary 

speed to head off a threatened 

backlash in the rest of the Soviet 
Union against his declaration of a 
state of 'emergency in Azerbaijan, anx- 
ious to limit the conflict to the Trans- 
Caucasus region. 

After a rash of protests by the fami- 
lies of young reservists called up to 
reinforce the virtual martial law in 
the region, the Soviet Defence Minis- 
try announced on Saturday that the 
stand-by soldiers would return home 
by Wednesday. 

The move came as opposition politi- 
cians dared to criticise the state of 
emergency, and warned that it could 
seriouslytmdennine the position and 
popularity of the Soviet leader. 

Although on the face of it the use of 
Soviet troops in Azerbaijan was an 
essential mov e to re store order in the 
republic, critics said it was only taken 
when there was a genuine threat to 
the power of the Communist Party - 
not when there were violent pogroms 


launched by Azerbaijanis against 
Armenians. 

Mr Gorbachev’s grim television 
broadcast to me nation on Saturday 
night was clearly not simply aimed at 
appealing for an end to the violence 
between Azerbaijanis and Armenians, 
but also at justifying his final decision 
to reimpose order in Baku, the Azer- 
baijani capital, with a huge show of 
force, and inevitable bloodshed. 

Top-level Soviet advisers insisted 
last week that the decision to impose 
the state of emergency, using Red 
Army soldiers as well as interior Min- 
istry troops, was taken after deep 
soul-searching on the part of Mr Gorb- 
achev* and the Presidium of the 
Supreme Soviet in Moscow. They say 
that Soviet military commanders 
were also extremely loth to get 
involved, remembering the backlash 
against the army after 20 nationalist 
demon strators died in Tbilisi, Geor- 
gia, last ApriL 

Yet there are also indications that 
the military was prepared for a much 


more extensive role than at first 
announced, from the beginning of 
emergency. 

The mobilisation of reservists in 
Krasnodar and Stavropol, the Russian 
regions closest to the Trans-Caucasus, 
actually began last Monday. January 
15, according to unofficial reports 
from the area - three days before it 
was announced by General Dmitri 
Yazov, the Defence Minister. 

T he sta te of emergency in lim- 
ited areas of Azerbaijan, 
including the mountain 
enclave of Nagorno-Karabakh, was 
agreed only that night 
By the time Gen Yazov revealed the 
decision on Soviet radio, there were 
already demonstrations against the 
mobilisation. According to an inde- 
pendent correspondent in Krasnodar, 
the demonstrators said the only 
troops sent to the Trans-Caucasus 
should be UN troops. 

The most public criticism of the use 
of troops in Azerbaijan came yester- 


day from Mr Boris Yeltsin, the maver- 
ick Communist Party politician, cur- 
rently on a visit to Japan. 

“It is a mistake to dispatch troops 
and suppress ethnic .problems by 
aimed farce,” he said. He warned that 
East European socialism had become 
corrupted “because it was state social- . 
ism guarded by the military,” the 
fiminrifll daily Nihon Shixnbtm 

said. 

“Perestroika at present is going 
round and round and getting 
nowhere. Its prospects are dark unless 
President Gorbachev joins forces with 
ns. It might collapse within several 
months.” 

Other radicals in Moscow see the 
decision to use force in Baku as a 
heavy blow to the entire democratisa- 
tion process in the Soviet Union, 
despite Mr Gorbachev’s insistence 
that it was taken only after repeated 
efforts to find a political solution. 
Critics in Baku say the Soviet troops 
are s£Ql making no special effort to 
protect Armenians and other minori- 


ties in the city, concentrating instead 
on guarding administrative buildings- 
“That shows fogfr aim." an Azerbai- 
jani journalist said. ' “Moscow did it 
only on the day when the party cen- 
tral committee was blockaded by the 


people." 
Tie t 


use of force to Azerbaijan is a 
calculat ed risk for Mr Gorbachev, 
because the . danger of. ever more 
bloody e thnic dashes has been there 
for all to see. The Soviet leader must, 
have decided that he, would win 
fmn p g b support both, from the other 
Soviet nationalities, and in; the inter: 

fMHnrmT m irimr mitv. to tafe fife risk' 

of bloodshed. ■ 

A key reason why he .was forced to 
use troops was that his own Commu- 
nist Party leadership in the area was 
no longer capable of exerting any 
authority. -Unless Mr Gorbachev was 
prepared to negotiate directly with 
the Azerbaijani Popular Front, and 
therefore openly admit that the ruling 
party was powerless, he. had to fall 
back on the military option. 


Grass-roots revolt 
sends Siberian party 
bosses packing 


By John Parker in Moscow 

A NEW Communist Party 
leadership has been elected in 
Tyumen, one of the most 
important regions of the Soviet 
Union, after the party boss and 
his entire top echelon were 
forced to resign en masse fol- 
lowing a grass-roots rebellion 
by local party activists. 

An emergency meeting of 
the committee of the regional 
party elected as its new leader 
- but only temporarily - Mr 
Victor Kitayev. described by 
the official news agency Tass 
as “the most democratic repre- 
sentative of the previous lead- 
ership". 

The meeting - broadcast 
live in the region in response 
to strong public interest — 
decided to bring forward to 
April a full party conference, 
at which new elections will be 
held. 

Tyumen, east of the Urals, is 
larger than South Africa and is 
the Soviet Union’s biggest oil 
and gas producer. The former 
party boss is Mr Gennady 
Bogomyakov, accused by no 
less than the government’s 
own newspaper, Izvestia, of 
being “to a notorious 
degree... a model of the com- 
mand-administrative system^.. 

Last year, he was proposed' 
by the Prime Minister, Mr 
Nikolai Ryzhkov, as the new 
Oil and Gas Minister, only to 
be rejected by the Supreme 
Soviet, the country’s parlia- 
ment, amid accusations he had 
turned Tyumen into an envi- 
ronmental desert in pursuit of 
planned oft-output targets. 

Mr Bogomyakov was party 
boss of Tyumen for 17 years, 
presiding over its rise to 
become the heart of the west 
Siberian oil region, which pro- 
duces about 60 per cent of the 
country’s oft. Until Mr Gorba- 
chev’s arrival, the Kremlin lav- 
ished praise on his district's 
contribution to economic 
growth. 

But, as the account of his 
“retirement" in a Tass report 
puts it “In the euphoria over 
the development of mineral 
wealth, it was forgotten there 
is a need to create the neces- 
sary living and working condi- 
tions. Settlements and towns 
in Tyumen lack facilities. 


Roads are bad. There are short- 
ages of housing and an insuffi- 
cient supply of goods.” 

This, combined with Mr 
Bogomyakov’s autocratic style, 
ha« pushed the Commu- 
nist Party into open rebellion. 
Last week, after he bad dis- 
missed his number two, a let- 
ter appeared in the local press 
from the ideology secretary, Mr 
M. Metakov, savaging his 
boss’s "politics of intrigue”. 

“ft’s about time he retired,” 
said another party secretary. 
“The years of perestroika have 
changed virtually nothing in 
tile lives of the people of Tyu- 
men, if indeed, thing s have not 
got worse.” 

This week, a meeting of 
grass-roots party activists 
called for the resignations of 
Mr Bogomyakov and his whole 
politburo. The opportunity for 
this rebellion has come with 
Mr Gorbachev’s attempt to 
democratise the Communist 
tarty by encouraging local 
party bosses to run for Office in 
contested* elections. 

Though Mr Gorbachev has 
backed down on the require- 
ment that party leaders must 
run for election, they are still 
. under popular pressure to 
prove themselves electoraHy. 
With ejectio n s in Tyumen due 
at the beginning of March, 
local party members have been 
trying to get rid of Mr Bogomy- 
akov on the grounds he is une- 
lectahle. 

Last spring, he stood unop- 
posed for a seat in the Con- 
gress of People’s Deputies, the 
country’s super-parliament, 
but failed to win because he 
did not receive the required 50 
per cent of votes. 

Whether new leaders will be 
able to placate the electorate, 
however. Is open to doubt In 
the contest to succeed Tyu- 
men’s boss, no fewer than 19 
candidates have come forward. 

According to a member of 
the local ideology department, 
an opinion poll in the city of 
Tyumen, capital of the region, 
and in the neighbouring elec- 
toral district of 

showed that only 6-10 per cant 
of those polled said they would 
vote for communists in the 
forthcoming local elections. 
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About 7,000 Mongolians defied a government ban on 
demons trations and flocked to Ulan Bator's main square (above) 
yesterday to demand demo cracy after 69 y e ars of wminiim teni, 

Reuter reports from Ulan Batrar. . . 

The leader of the Mongolian Democratic Union, u niv er sity 
lecturer Fanjasuren Zorig, later said his opposition group 
wanted a multi-party system, an Independent economy and the 
truth told about Mongolia’s blood-stained communist history. 

Dem onstrator s braved tempe ratures of — 22 Ce lsius (-8 F) to 
crowd around axostnnn fa* central SuKiiIwtar_&mmre, dim* 
teg as Zorig mwl others the Government. Demonstra- 

tors waved banners calling for an end to special prMteges for 
the communist Site andffbr a five-day working week. “■-• ' 

B was the fourth time protester s had Swarme d into Sokhbator 
Square since early December. But it was the first action indirect . 


defiance at the Government, whlchbanmed dmttonstxaftiaus in 
parts of the capital last Thursday. 2orig called the ban uneonstir 
tntfopaL 

The Union, foamed In December, rays it has BOJldo members, 
just sojmo fewer than the ruling People’s Revohrtianaiy Party. 
The Union has been recognised by the : govcninient provided ft 
obeys the constitution, its leaders have held meetings wiffi 
Communist Party nffWak but not the ruling PnHtburo. The 
government under SSyeardd President -and party chief Zham- 
byn Batnnmkh hauwtfawriy SMdpadc 

and p oliti cal reform* ct Soviet louder MBrtwB Ggh fclit r.t AP 
adds from Moscow: iThe rating party's pofitimro haS iIecided to 
reffoce the priv fle gesVof top witty 

tlon tothfr number of offleiaFcars and the dadngtjr a" Spetf 
food shop, the Soviet new* agency Tam reported. ... _ 


Moscow’s 
crackdown 
a dilemma 
for Iran 

MOSCOW'S crackdown in 
Azerbaijan poses a dilemma for 
Iran, torn between commit- 
ment to fellow-Moslein Azer- 
baijanis and the need for politi- 
cal and economic ties w ith the 
Soviet Union. Reuter reports 
from Nicosia- . - ■ • 

Iran's clerical leaders, who 
see themselves as protectors; of 
Moslems round the world, are 
• angry President Mikhail Gorb- 
achev sent tanks and troops to 
suppress Azerbaijanis. But 
Tehran .wants .an end to the 
border tension, which .threat- 
ens its carefully -cultivated 

links with Moscow. 

At stake are economic pacts 
worth unio ns of dollars and 
hopes that Moscow could help 
force Iraq to withdraw -from 
Iranian border areas it still 
holds 17 months after the Gulf 
war ceasefire. One of the main 
’ economic deals between Teh- 
ran aruf Moscow would resume 
gas e xp o rts in Mar ch through a 
pipeline from Iran’s southern 
oS fields to Soviet Azerbaijan. 

Iran’s. late spiritual leader 
Ayatollah Khomeini blessed 
Tehran’s growing ties with 
Moscow after a decade of 
Strains, in a letter to Mr Gorba- 
chev a year ago. The links 
were cemented in a visit by 
Iran's President Rafsanjani in 
June, in which he called for 
greater contacts between 
Soviet Moslems and Iranians, 
in a speech in the Azerbaijani 
capital, Baku. 

He has not commented on 
the latest violence, which Mr 
Gorbachev has blamed on 
extremists and Moslem funda- 
mentalists. But other top Ira- 
nian officials have criticised 
the Wiwrotte for' its handling of 
the crisis, saying Moscow had 
been influenced by anti-Mos- 
lem prejudice. “The Soviet 
leade rship should know that 
resort to violence is not the 
solution to - the problem of 
Azerbaijan,” the Iranian news 
agency IRNA quoted the par- 
liament Speaker, Mehdi Kar- 
rn bl , as saying. 

“Obviously, violence and 
toughness towards people will 
entail' consequences,” he 
added, contrasting Moscow’s 
action In- Azerbaijan with its 
willingness to negotiate in the 
Baltic republics. The daily Teh- 
ran Times yesterday dismissed 
as “outrageous” reports by the 
Soviet gover nm ent news p a p er 
Izvestia that Iran had suppled 
Soviet Azerbaijanis with weap- 
ons. - • 

- IrifiSan efficlala, w^fle back- 
ing V Soviet Azerbaijani 
maws for- greater religious 
— tedmn^hase .not supported 
caBsdbr a united Azerbaijan. 
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Yugoslav Communists still at odds as end nears 


By Judy Dempsey in Belgrade 


YUGOSLAVIA’S ruling League 
of Communists, bitterly 
divided on its future political 
rale and mare ever uncer- 
tain about how to respond to 
the changes sweeping across 
Eastern Europe, at the week- 
end opened what is expected to 
be its last federal party con- 


The first session on Satur- 
day, delayed for three hours by 
bickering among the l£0l dele- 
gates over the agenda and the 
draft final document, quickly 
exposed the two diametrically , 
opposed views at the congress 
an the party’s leading role and 


the multiparty sy stem . 

Putting aside all pretence of 
unity, Mr Milan Pancevskt the 
federal party lead er , lashed out 
in his congress address against 
the radical reformers, most 
notably those from Slovenia, 
who are the most vocal in call- 
ing for political pluralism. 

“The Communist Party finds 
una c ce p table the thesis accord- 
ing to which the essence and 
form of political pluralism are 
reduced to a classical 
multi-party system,* he said. 

And In language thought to 
have disappeared from the 
East European vernacular, he 


went on to denounce “bour- 
geois ideological dogmatism 
which proclaims capitalism as 
the final - goal of human soci- 
ety, dvitisation and progres s” . 

But Slovenian party leader. 
Ciril Rfbidc warned: “With the 
changes in the Soviet Union, 
Hungary, Poland, Czechoslo- 
vakia, Romania and Bulgaria, 
fids congress is the last chance 
for Yugoslav communists to 

make a fanrirnn wital wn tmliod 

towards multi-party plural- 
ism”. 

Along with neighbouring 
Croatia, Slovenia will allow 
free multi-party elections in 


file spring, the first Tor 45 
years. _ 

As a means cf speeding - up 
file re fo rm process throughout 
the country, the Slovene dele- 
gates yesterday threatened to 
pull out altogether from the 
federal party if its draft docu- 
ment tat a new party struc- 
ture, based on a confederation 
which would formally create' 
eight independent communist 
parties, was not accepted. 

The draft document was 
rejected outright by Mr Slo- 
bodan Milosevic, the populist 
and former leader of Serbia, 
who accused the Slovenes of 


creating a climate for dvfl war. 

Serbia, one of the most dog- 
matic party organisations, sup- 
ports a multi-party system, but 
within the framewtrk of the 
ruling Communist Party. »' 
Besides the loss of power and 
privileges, it fears that free and 
independent political parties 
would be based .on ethnic/na- 
tional ist aspirations and not on 
p ol iti c al/! deol og i c al goals. 

The congress, which, is 
sc hedul ed .to end tomorrow, 
yesterday broke up intn com- 
missions, of which two will 
consider the party’s leading 
role and n e w party statutes. 


30,000 Khmer Rouge leave Thai camps for Cambodia 


ABOUT 30,000 Khmer Rouge 
fighters and their families 
have been moved from secret 
camps inside Thailand across 
the border into c ap t u red areas 
of Cambodia, Thai military 
and civilian sources said yes- 
terday, Reuter reports from 
Aranyaprathet, Thailand. 

The guerrillas and their 
dependents were moved from 
hidden camps near the villages 
of Khao Din and unhim Chong 
Kaep, south erf Aranyaprathet, 
in the test few weeks. 

They had dismantled their 
wooden houses and taken their 
stores and with them 

to areas in north-west Cam- 
bodia which were captured 


from gov ern ment fences after 
withdrawal of Vietnamese 
troops last September. 

A Thai army officer, who 
d ec li ned to be identified, said 
there had been strong pressure 
from Bangkok for the move. 
An order bad been sent from 
the Supreme Command on 
January 13 find all the guerril- 
las should be cleared from 
Thailand. 

Guerrillas of the non-com- 
munist Khmer People's 
Nati onal Liberation Front 
(KPNIf), which had also oper- 
ated from camps on the Thai 
side following a Vietnamese 
o ff e nsiv e in 1986, have already 
moved across, KFNLF officials 


said. Apart from the guerrillas 
m>d their famiitat fn clandes- 
tine camps, more than 260,000 
civilian refugees live on the 
Thai side in UN-administered 
camps. 

Thai Prime Minister Chati- 
chai Choonhavan last week 
expressed his support for an 
end to the guerrilla presence 
in Thailand in response to an 
appeal by a group of 90 MPs. 

Although the Government 
formally denies giving the 
guerrillas san ct uar y, Journal- 
ists and aid workers have vis- 
ited rebel camps and spoken to 
military commanders in Thai- 
land. 

Bangkok has supported the 


three forces - Khmer Rouge, 
KPNLF and the Sfiumonkists 
- in their fight to oust the 
Vietnamese and the Comma- 
nlst Government they 
installed In Phnom Penh, 
although Mr Chatichai is sow 
seeking more of a mpdiatiwg 
role. 

Thai military sources said 
the Khmer Rouge, who ruled 
Cambodia for four years until 
1979, moved from camps in the 
flat scrubland about three kfl- 
ameters inside the Thai border 
to areas u nder their control 
inside their own con n try. 

They were Phnom Malai, 
just south of Aranyaprathet, 
Phnom Chakra! just across 


from the main civilian Bnw r 
Rouge camp of Sites, and the 
hilly, -area near PtdH n, a 
mining Iowa captured in 
her. 

The Khmer Rouge and other 
guerrilla groups use civitiaQs 
Bring fat their camps to carry 
ammunition and other sup- 
plies to fighters deep inrfjf 
Cambodia. 

said Khmer Rouge 

had already started 

road construction in Phnom 
MalaL 

Heavy e quipm ent, hwhrfhig 
bulldozers seized from govern- 
ment forces, have been 
deployed to dear land. 


Fed and White House pull their punches 

Conflict over interest rates is falling short of open warfare, reports Peter Riddell 


G OOD monetary policy, Mr Presi- 
dent, will give* you the low 
interest rates you eventually 
want to see” said Federal Reserve Gov- 
ernor Mr Wayne Angell last Friday 
evening, in response to President 
George Bush’s call for a cut in US inter- 
est rates. 

Differences between the Fed and the 
White House over interest rates are as 
Ingrained in the US system as the sepa- 
ration of powers between the executive 
and the legislature. The Fed is institu- 
tionally bound to be more cautious and 
more concerned over inflation, while 
the Administration believes more rapid 
growth can be allowed without risking 
an acceleration of price rises. 

Moreover, last week's airing of con- 
trasting views is, like similar events of 
the past year, more akin to a gentle- 
manly disagreement than the open war- 
fare of the early 1980s between the Rea- 


gan Administration and Mr Paul 
Volcker as Fed chairman Relations 
between the Bush team and Mr Alan 
Greenspan, the chairman for the pa st 
2% years, may at times be strained, but 
dose contacts are maintained . 

The latest differences are significant 
because of the timing and the evidence 
of a shift in views on the Fed's key 
policy-making Open Market Committee 
(FOMC). Last year, the Fed reduced 
interest rates cautiously jmd gradually 
in face of often uncertain economic data 
and divisions on the FOMC Most of the 
regional Fed presidents were against 
too much easing of the monetary 
squeeze because of continued fears 
about inflation, while a majority of the 
Washington-based Fed governors woe 
inclined to support lower rates. 

However, the latest indications are 
that two key Fed governors - Mr Man- 
uel Johnson, tire vice- chairman , and Mr 


Angell - have shifted, and are now 
relu ctan t to see a further cat in interest 
rates. 

They concede that the US economy 
hardly grew at the end of last year, but 
believe the forward indicators of activ- 
ity are more favourable and a recession 
can be avoided. By contrast, both govern 
nora have pointed to a recent rise in 
yields on long-term bonds as an indica- 
tor of inflation worries. (Consumer 
prices rose 4.6 per cent last year.) 

As Mr Angell noted, “when long bond 
ZSteS rise, that’s an mdiraHrm that tho 
tough guys playing with big money 
don’t trust us.” He added that if the Fed 
were to lower interest rates now, “it 
would be the first time we had two 
prune rate reductions before the onset 
of a recession." 

So an early, further easing in US 
monetary policy now looks highly 
unlikely, despite the White House's 


greater optimism about inflo tiffl i. 

The timin g is also significant, 
because a month of intense public activ- 
ity on economic policy Is about to 
begin. The president's budget will be 
unveued a week today, and senior mem- 
bers of the administration and Mr 
Greenspan will testify about the eco- 
nomic outlook several times to congres- 
sional committees in the coming weeks. 

The Administration's worries were 
underlined yesterday by Mr Bichard 
Darman, the budget director. He recai- 
ted that last summer he had sald that 
“ there were a softening of the econ- 
omy, it might well be because the Fed 
stayed too light, too long. We are now 
having a regrettable softening. This last 
quarter twith Gross National Product 
figines due on Friday] is going to come 
® re ty.very, very low rate of 
growth.” So pressure on the Fed is not 
going to disappear soon. 


Mexico to improve 
patent protection 

By Richard Johns in Mexico City 

The assurance has come in 

before President Carlos Sari™ 
de Gortaxi’s visit to Europ 
during which he will meet It 
Arthur Dunhel, directo 
general of the General Agre 
ment on Tariffe and Trade. 

Mr Salinas’s Government 
concerned that, even though 
has honoured nnde rtaldni 
since ajJhering to Gatt in 338 
Mexico s exports face max 
obstacles which it does not pi 
in the way qf its own tradii 
P&rtnere. It complains of quo! 
restrictions, non-tariff bairte 
end specification req uiremett 
wbjch, ft alleges, have been 9 
to oar as ex por ter s . - 
Evto If the policy doo mnw 
masterminded by Dr Jain 
serra Puce, Minister of Got 
bm»bs and Industry, does a 
mqdidfiy say so, reference 1 
these, a on-tari g barriers : 
- jjrecfiy related- to US restri 
ttona oa Imports of Merica 
textiles and agricultun 
products. 

The.Secofi policy statemei 
*5®° rejects grave concei 
about West Europe’s mow 
towards a single market by tt 
end of 1982. This will be arc 

01 SiBnS 
niBfrda y tour from January 2 

P^rtugai. thfin 

Belgium an 

EcoQom: 

Salinas add his admlni 
■ irauon .are anxious to 

£S2SL to leSfi enMctico 


FULL cammftment by Mexico 
to observe patents and inteDfic- 
tual property rights in line 
with international practice has 
been made in the 1990-94 
National Plan for Industrial 
Modernisation and External 
Commerce.' 

The policy statement of the 
Ministry of Commerce and 
Industry 0Secofi) promises that 
l egi sla ti on will be gnhmittad to 
Congress “to Improve in the 
near future the legal frame- 
work for intellectual pr op erty 
so that the protection offered 

m the country may be similar 
to what is provided for . in the 
industrialised countries”. 

With fhfc assurance, Mexico 
Is trying to- end friction, with 
the US, its main trading, part- 
ner, and to strengthen its hand 
in dealings with its powerful 
neighbour. It also wanta to - 
ease toe way for patent and 
royal ty agreements with West 
European companies. 

The document envisages 
attending respect of patents 

for 20 years rather than tho u 
und* present 

” co mplements the recent 
decree on transfer of technot 
c«y. with the abolition of tire 
to-year limit on c onfidenti ality' 
aod contracts, as well as the 

* agrea ^ 

Such a move would probably 
not te popular withhold 
£ ttar ? nf! the. ruling Iusttta- 
Jtanal Bevtdmfonary party or 
toe centre-left Party of the 
Jgnratojaewctofon In the 
Mex ican Congress. 



THE JAPANESE DON’T MAKE 

DECISIONS LIGHTLY. 

SO WHAT MADE TOYOTA 
CHOOSE POWERGEN TO 

SUPPLY THEIR ELECTRICITY? 

1 


In 1992, Toyota will open a major European 
car plant at Burnaston, Derbyshire. 


year or more' on electricity at any one location, for the PowerGen Briefing File. Alternatively, 


you may be able to benefit in the same way. call us on 021 701 2914 for details. 



It could use as much as 40 megawatts of 
electricity at any one time. Toyota has agreed 
that PowerGen will supply its electricity and 
any relevant hardware. 



It meant tailoring our package to meet 
Toyota’s specific needs, as well as delivering on 
value for money and security of supply. 


To: Briefing FiK- Manager, PowerGen, H.nluck'. Grcr-n Road, Shirley. 


If your business spends around £250,000 a 


• SOLIHULL. West Midland , B90 4PD; 


POWERGEN 


THE EMERGING COMPETITION. 





MJC A P-fJ-JE UICK50-'/ 




unwnin inuoi 

International Depositary Receipts 
evidencing Beneficial Certificates 
representing 1,000 Units 

Notice , to hereby given to the unHsholdere that Korea 
Growth. Trust declared a distribution of Won 559000 

~ Jan “^ «o" K 

Payments of coupon Nbr. 5 of the International Deon^to™ 
JSSSVSSZ made In US dollare at one c3 th im£g£ 
officea of Morgan Guaranty Trust Company of New Yorte 

- New York, 30 

- Brussels, 35 

- .London v 1 
• Frankfurt 44/46 

- Zurich. 36 


West Broadway 
avenue des Arts 
Angel Court. 

Malnzer Landstrasee 
Stockerstrasse 


The' amount of dollare shall bo the net ommarfo 

{W £» Fund of the won amount to a foreton^Bxchan^if 8 S 
’nrn. Republic of Korea to -sporrate rsrsys 

spot rate of the day following to5? p r esente^ n prevailinfl 
be distributed to the UrtJdff t™" 1 ' 1 

r^peclive entitlements and after dadSc*??!?* to the,r 
charges of the Depositary. a8au «on Qf lax es and 

Holders residing in a country ha vino « 
heaty with the Republic oliSjj! dkSS^H taxat)on 
their coupons at a lower rate of the 5«S5S! Payment of 
withholding tax. oh condition thev nonresident 

□ep^ltary or through one SPdSfiSJ e, ? er «*• 
agents a certificate showing their residSIS 0 ^. SufcHpayfn 9 
a copy oftho certificate of Incorporation^? ?° ether with 
passport for individuals. Those dSSmi JT a copy of the 
by the Korean National l2T jKZX 1 * guested 
evidence of residence and without ihi!l^? on °«tee as 
».875 pet Korean ■* ** rate of 

retained. 1 w, »nno!ding tax win be 

With respect to the Korea Growth Tn,^ B 

s=scs: s?j SHsrssr z 


© Lufthansa 


You might well call it exces- 
sive German thoroughness 
that we don’t let our techni- 
cians work unsupervised on 
an aircraft until they have 
completed four years’ basic 
training and have at least 
eight years’ practical expe- 
rience. It goes without 
saying, however, that their 
work Is still inspected by an 
even more experienced 


technician who, in turn, is 
checked by a highly qualified 
engineer. And, after ail that 
there is the independent . 
inspector from the technical- 
control department who 
reports directly to the Board 
of Management 
We call this Lufthansa’s con- 
tribution to Inflight relaxation 
- it’s something we simply 
owe you and ourselves. 


NOTICE OF REDEMPTION 
lo the Holders of 

AEGON N.V. 

US$75,000,000 

1014% Notea due September 24, 1992 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
' dated as of September 2-1, 1985 providing for the above No tea. I the “Notes") and Paragraph 4(b) 
of the Terms ami Conditions of the Notes, AEGON N.V. has elected to redeem all of the outstanding 
Notes on February 21, 1990 at the redemption price U 101% of the principal amount thereof plus 
accrued interest thereon to said date in the amount of 5209.27 per 55,000 principal amount of Notes. 

On February 21. 1990, the Notes designated above will become due and payable in such coin or 
currency of the United States of America as at the lime of payment shall be legal tender for the 
payment of public and private debts. Said Notes will be paid upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option 
of the holder either fa) at the corporate trust office of Motgan Guaranty Trust Company ot New 
York in New York or I b) at the main offices of any of the following: Morgan Guaranty Trust 
Company of New York in Brussels, Frankfort am Main, London and Parts, JP Morgan Nederland 
N.V. at its office in Amsterdam; Union des Banques Suisses (Luxembourg) S.A. at its office in 
Luxembourg; and Swiss Bank Corporation at its office in Basle. Payments at the offices referred 
to in |b) above will be made by cneck drawn on a bank in New York City or by transfer to a 
dollar account maintained by the payee with a bank In New York Gty. 

Coupons due on or prior to September 24, 1989 should be detached and collected in the usual 
manner. 

On and after February 2L, 1990 interest shall cease to accrue on the Notes herein designated 
for redemption. 


AEGON N.V. 
By: Morgan Guaranty Trust Company 

OP NEW Y08JC. Fiscal Agent 

Dated: January 22, 1990 

Withholding of 20% of Gross Redemption Proceeds of any payment may be required unless 
the Paying Agent has the correct taxpayer identification number (social security or employee 
identification number) or exemption certificate of the Payee. Please furnish a properly completed 
W-9 or exemption certiileate or equivalent when presenting your Notes for payment within the 
United States. 


UK NEWS 


Pay likely to dominate economic debate 


By Philip Stephens 

THE rising level of pay settlements is 
expected to be at the centre of a major 
debate on the economy in the House of 
Commons tomorrow. 

This will also be a hey week in the Ford 
workers' and ambulance disputes. 

Mr John Major, the Chancellor, is expec- 
ted to underline the Government’s view 
that if large pay increases are not accom- 
panied by commensurate rises in produc- 
tivity, they will feed through into higher 
unemployment. 

Despite recent reports that more govern- 
ment money may be available to settle the 
ambulance dispute, Mr Major has been 
adamant that such a move would undercut 


decisively efforts to hold the line on pay in 
the public sector. 

He has also made.it dear that he will 
not relax the present Interest rate squeeze 
as long as the level of private sector settle- 
ments is accelerating. 

The Chancellor, however. Is thought to 
be under pressure from Cabinet colleagues 
not to follow recent trends, in Die money 
markets end push up again the level of 
interest rates. 

Mr Michael Howard, secretary of state 
for employment, last night- expressed dis- 
appointment that unit wage costs in the 
private sector were increasing. He empha- 
sised, however, that it was up to employ- 


out in wage 

‘ to 


ers to — , — 

rises; it was up to the 

provide the framework-. - 

Tomorrow’s debate, which wiU foc us __ 
the Government's autumn economic fore- 
cast, will be used by the Labour Party ** 
Marne the Government's h andling of * 


on 


to 

the 


for 

the 


economy for the pay pressures. 

It will argue that planned price rises 
several public sector services and 
replacement of domestic rates by the poll 
t ax, or community charge, mark an infla- 
tionary “own-goal" by the Government 
which will encourage still higher pay 
awards. 

Editorial, Page 14 


Report attacks Channel tunnel plans 


By Andrew Taylor, Construction Correspondent 


BRITISH RAIL, the state rail 
network, and the Government 
are accused, by implication, of 
incompetence over their plans 
for regional links to the Chan- 
nel tunnel, in a report by the 
Economist Intelligence Unit, a 
L ondon think-tank. 

The unit says the failure to 
develop satisfactory plans to 
Improve links between the 
regions and the tunnel 
between England and France 
would only widen the eco- 
nomic divide between the pros- 
perous SOUth-east Of ETiglanH 
and other areas. 

Regions such as the mid- 
lands, the north awd Scotland 
would be unlikely to receive 
any benefit from one of the 
world's greatest construction 


projects unless they were con- 
nected to a high-grade Euro- 
pean rail network, it adds. 

South-east England, in con- 
trast to other UK regions, 
would benefit from strength- 
ened rail links with the major 
conurbations of north-west 
Europe, the unit says. 

“It seems astonishing,” says 
the report, “that a rail-based 
project costing up to £7bn can 
have got so far without British 
Rail having come up with a 
viable s olntion for joining it to 
the rest of the rail network.” 

K en t, meanwhile, could ben- 
efit because French authorities 
fear tfo* area’s gre a t e r environ- 
mental attractiveness com- 
pared with the Industrial 
region of Nord Pas de Calais in 


northern France would give 
the English county an advan- 
tage in attracting mobile indus- 
tries, the report adds. 

“From the British perspec- 
tive, the tunnel serves as an 
unplugged drain through 
which economic activity will 
be palled by the attractions of 
locating even closer to the eco- 
nomic centre of Europe." 

The unit says northern 
France has relatively high 
unemployment and was 
actively encouraging compa- 
nies to relocate to the area by 
regional assistance schemes. 

“With the possible exception 
of the Nord Pas de Calais and 
Hain ault regions, it seems 
unlikely that the Channel tun- 
nel by itself will prove impor- 


tant in solving any of the prob- 
lems o t peripheral areas such 
as high unemployment, popula- 
tion drift, low incomes and 
unfavourable age distribu- 
tions/* says the report. 

Eurotunnel, . the 
Anglo-French Channel tunnel 
consortium, is later this year 
expected to raise up to a fur- 
ther £L5bn to cover construc- 
tion costs. 

The’ cost of building and 
equipping the tunnel, due to be 
completed in 1993. has risen to 
mare than £7bn compared with 
an original forecast of £4-8bn. 
Channel Tunnel: Economic and 
Regional Impact; UK and 
Europe. £19% North America, 
$38% elsewhere £198. The EJJJ, 
Duke Street, London 


have people who check 
people who check the people 
who check your aircraft. 


Lucas starts 
£lm health 
care scheme 

By Richard Tomkins, . 

Midlands Correspondent 

LUCAS Aerospace, the 
automotive, aerospace and 
industrial group, has launched 
what it believes to be the UK’s 
most extensive employee 
^pnitfi care scheme. 

It is called -Lucas Care and 
win offer medical advice and 
screening to all 81,000 
full-time and 3,000 part- time 
members of the group’s UK 
workforce. ; 

The service will be offered to 
employees without charge and 
within nonpal woridng. hours. 
It Is ertbnafcad that the cost- 
the company will be between 
film and £l,5m in the first 
year, depending an take-up. 

The Introduction of the 
scheme under lines the trend 
among manu facture rs max- 
imise the potential of their 
employees m preparation .for 
g rowi ng labour shortages and 
the competitive -challenges qf 
the 1990s. 

Lucas has emerged: as one of 
the most progressive UK 
employers: Last year it intro- 
duced a company-funded train- 
ing and education pr ogr am me 
aimed at encouraging its shop- 
floor andwUtecoDar workers 
to broaden their skills and 
qualifications. 

The Lncas Care scheme'wlll 
be open to all employees- on a 
voluntary basis. It will be 
administered by the compa- 
ny's own occupational health 
staff on company premises. . . 

One area to be targeted will 
be the reduction of heart dis- 
ease, cancer and strokes. 

Workers will be entitled to 
xeanlar -acreenihg to identify 

the risks from high blood pres- 
sure, smoking or excessive 

w eight: J. '-. ’• 


IN BRIEF 

N Ireland 
Cardinal 
challenges 
politicians 


CARDINAL Tomas O’Flaich, 
leader of Northern Ireland’s 
Roman Catholic community, 
challenged the province's polit- 
ical leaders to meet and dis- 
cuss the prospects for progress 
without surrendering points of 
principle on either side. 

Cardinal O'Fiaich said on 
BBC Radio Ulster he believed 
that jn the long term, the peo- 
ple of Northern Ireland and the 
Republic would realise they 
had more in common than peo- 
ple In any other . part of 
Europe, and that it would be 
possible to move a lot closer, 
perhaps through some sort of 
federal relationship. 

The Cardinal acknowledged 
that in the immediate future it 


& 


must be the people of Northern 
Ireland who deride which sort 
of government they want 

Ultimatum on Rushdie 

A British Moslem leader 
named withdrawal of Salman 
Rushdie's book. The Satanic 
Verses, as the pre-condition to 
end the bounding of the author 
accused of blasphemy. 

Dr Kalim Siddiqui, the direc- 
tor of the Moslem Institute, 
said: “If the book was with- 
drawn and compensation paid 
to the worst sufferers of this 
episode, we would consider the 
matter closed.” 

Theatre sponsorship 
Jeffrey Archer, the author and 
former deputy riiahmqn of the 
Conservative Party, announced 
the first commercia l sponsor- 
ship of one of London’s West 
End theatre. 

His Playhouse Theatre in 
London’s Northumberland 
Avenue will receive £500,000 
durin g the next three years 
from the MI Group, a flijaiv-p 
investment company. 

Rescue hoax 

A malar air and sea search was 

down after a mayday 

message reporting 10 people in 
Jiferafts was suspected of being 
a hoax. ' 

The rescue operation was 
launched at the weekend after 
radio hams in the US and 
Britain picked up the call from 
what was described as a Span- 
ish-registered vessel, the ' 
Annin Rose. 

Coastguards co-ordinated a 
big search but failed to find 
any trace last night. 

Threat to monarchy 

OnJy^49. per cent of Britain’s 
population believes the monar- 
chy will survive the next 100 
years, according to poll con- 
ducted by the Sunday Times 
newspaper. 
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use our leadership 
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Kjm /zrg making plans to be a leader in world markets , . 
Tffe making plans to be the leader in world banking. 
What a fortunate coincidence. 

Blossom with us. 
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MITSUI BANK 

Head Office: Tokyo 


TAIYO KOBE BANK 

Head Office: Kobe Headquarters: Tokyo, Kobe 
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UK NEWS 


Manchester faces 
£733 pall tax, 
report suggests 

By Philip Stephens, Political Editor 


MANCHESTER Council will 
today examine an official 
report that says that it will 
have to set a community 
charge, or poll tax, of £733 in 
April - more than twice the 
expected national average - 
unless it agrees sharp cuts in 
spending or new creative 
accounting devices. 

The figure, contained in a 
report drawn up by the officers 
of the Labour-controlled 
authority, is expected to pro- 
voke a sharp attack by minis- 
ters on the level of tax planned 
by Labour local councils. 

After last week's vote in the 
House of Commons confirming 
the arrangements for the tax, 
m inis ters are determined to 
“go on to the offensive” in 
defending its introduction. 

That will involve blaming 
Labour councils for any sharp 
rises in the amount individuals 
will have to pay relative to the 
present system of rates and, 
possibly, the introduction of 
compulsory "caps" on spend- 
ing by particular authorities. 

Yesterday Mr David Hunt, 
the Local Government Minis- 
ter, said he was concerned 
about “evidence of abuse of 
local power in Manchester.” 

The authority seemed intent 
on "setting the highest charge 
it can get away with rather 


than the lowest level compati- 
ble with value for money.” 

According to government fig- 
ures. Manchester should set a 
poll tax of about £315 a person 
in April. It is accepted in 
Whitehall that the figure may 
be on the low side, but minis- 
ters will argue that the blame 
for anything but a small 
increase will rest firmly with 
the council. 

The document drawn up by 
the officers suggests that Man- 
chester’s spending will be £9Qxn 
higher in 1990-91 than allowed 
for by the Government. 
Depending on the specific com- 
parison, that would allow for 
an increase in spending over 
this year of between 14 and 33 
per cent. 

The document also high- 
lights the large amounts of 
cash owed by the council from 
previous creative accountancy 
schemes. 

They include £80m owed 
under a leaseback arrangement 
and £127m by Satman, a com- 
pany set up by the council. 

It suggests further such 
arrangements might cut the 
poll tax bill for next year to 
around £590 a person. That 
would still leave it, however, at 
twice the £278 figure which the 
Government has set as a 
national average. 


Closer ties with EC 
urged on Thatcher 

By Philip Stephens, Political Editor 


CONSERVATIVE supporters of 
closer European integration 
yesterday announced the 
establishment of a new group 
to press the Government for a 
more positive approach to the 
European Community. 

The organisation - the Posi- 
tive Europe Group (PEG) - Is 
being set up ahead of what is 
expected to be a tense meeting 
on Wednesday between Mrs 
Margaret Thatcher and the 
party's representatives at the 
Strasbourg Parliament 

Mr Michael Welsh, the Tory 
MEP for Lancashire Central, 
has been named as chairman 
of the group, which called yes- 
terday for a much clearer Brit- 
ish commitment to European 
monetary union. 

A memorandum circulated 
by PEG to all Conservative 
MPs, also urged the Govern- 
ment to take sterling into the 
European Monetary System's 


exchange-rate mechanism dur- 
ing 1990 and to adopt a more 
positive approach to the Euro- 
pean Parliament 

It says that Britain now 
laces a "real choice" between 
playing a full part in "building 
a new, cohesive European 
entity”, or allowing its 11 part- 
ners to "move ahead without 
us." 

Mr Welsh added that: *Tt 
would be tragic if the Conser- 
vative Party risked throwing 
away the credit it deserves for 
having brought Britain into 
Europe and for having set the 
agenda in the EC's economic 
policy." 

Wednesday’s meeting 
between the Prime Minister 
and the MEPs is designed to 
ease some of the conflicts that 
followed the Government's 
defeat at the hand of the 
Labour Party during last year’s 
European elections. 


SE may act 
over Brent 


By Richard Waters 

THE STOCK Exchange is 
believed to be looking into the 
sale by leisure group Brent 
Walker of shares In Baldwin, 
another leisure company, late 
last year. 

Brent Walker's chairman. 
Mr George Walker, was a 
director of Baldwin until the 
sale of the shares, amounting 
to 17.3 per cent of Baldwin, on 
December 29. 

The sale was made in 
advance of Baldwin’s annual 
results, due today - whereas 
the exchange’s code of conduct 
on directors’ share dealings 
forbids dealings in the two 
months before a price-sensiti- 
tive announcement. 

Brent Walker said yester- 
day: "We weren’t in breach of 



George 
board i 


Walken not in 
meetings for a year 


the code, either legally or mor- 
ally.” It said that, since the 
Baldwin shares were owned by 
Brent Walker rather than by 
Mr Walker personally, and 
since Mr Walker owned less 
than 30 per cent of Brent 
Walker, the sale was not cov- 
ered by the exchange’s code. 

The company took legal 
advice from Simmonds & Sim- 
monds before the sale went 
ahead. 

The company also said that 
Mr Walker had not attended 
any Baldwin board meetings 
since Brent Walker acquired 
its stake on the acquisition of 
Enerman Holdings, the pubs, 
brewing and wine group, a 
year ago. 

Transactions involving 
directors are routinely moni- 
tored by the exchange. Any 
that fall within the two 
months specified in the code 
are automatically taken up for 
investigation by the 
exchange's quotations depart- 
ment, and are referred to its 
insider dealing group. 


HARRISONS MALAYSIAN PLANTATIONS BERHAD 

(Incorporated in Malaysia) 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of the Company will be 
held at the Theatrette, Ground Floor. Bangunan MIDF, Jalan Tun Razak, 50400 Kuala 
Lumpur, on Wednesday, February 21, 1990, at 11.00 a.m. for the purpose of considering and, 
if thought fit, passing the following resolutions as Special Resolutions: 

SPECIAL RESOLUTION 1 

That the name of the Company be changed from 'Harrisons Malaysian Plantations Bertiad' to 'Golden Hope 
Plantations Bertiad.’ 

SPECIAL RESOLUTION 2 

That the Articles of Association be altered in manner following: 

(a) By substituting the fallowing new Article for Article 10: 

'10. Every person whose name is entered as a member in the Register shall be entitled without payment 

to receive one certificate undeT the Seal in accordance with the Act tor all his shares of each das* or, 
upon advance payment of such sum as the Directors may from time to time determine and which 
the Company may be permitted to charge by law and by the appropriate Stock Exchange governing 
the register concerned for each additional certificate, or several certificates, each for one or more of 
such shares plus any stamp duty levied by the government concerned from time to time. In respect 
of a share or shares held jontJy by several persons the Company shall not be bound to issue more 
than one certificate, and delivery of a certificate for a share to one of several joint holders shall be 
sufficient delivery to all such holders. Subject to any directions given by the Board from time to 
lime regulating the issue of such certificates, aO share and stock certificates debentures or 
debenture stock certificates shall be sifted by one Director aid the Secretary and the Seal (or any 
other official or Share Seal whose use is authorised under these Articles) shall be affixed to the 
same. Such signatures may be reproduced by mechanical or other means provided the method or 
system of reproducing signatures has first been approved by the auditors or transfer auditors or 
bankers of the Company unless a Share Seal is authorised and used.’ 

(b) By substituting the following new Article for Article 11: 

'11. Subject to the provisions of the Act, if any share certificate shall be defaced, worn out, destroyed, 
stolen or lost, it may be renewed on such evidence being produced and a letter of indemnity (if any) 
being given by the shareholder, transferee, persons entitled, purchaser, member firm or member 
company of The Kuala Lumpur Stock Exchange or on behalf of its/lheir chent/s as the Board shall 
require, and (in case of defacement or wearing out) on delivery up of the old certificate, and in any 
case i to the extent permitted by law and by the Stock Exchange governing the register concerned) 
on advance paymentof such sum as the Directors may from time to time determine plus the stamp 
duty payable under any law for the brae being in force. In the case of destruction, theft or loss a 
member to whom such renewed certificate is given shall also bear the loss and pay to the Company 
all expenses incidental to the investigations by the Company of the evidence of such destruction or 
loss and to such indemnity-' 

(c) By substituting the foDowing new Article for Article 30: 

*30. Any starts in the Company shall be transferred by instrument of transfer in any usual or common 

form, or in such other form as shall be approved by the Stock Exchange on which all or any of the 
shares of the Company have been admitted for listing. The instrument of transfer of a share shah be 
signed by or on behalf of the transferor, and the transferor shall be deemed to remain the holder of 
the share until the name of the transferee is entered in the Register in respect thereof. Provided 
that in the case of a parti)' paid share the instrument of transfer must also be signed by or on behalf 
Of the transferee. Any fee charged on the transfer of a stare shall be a Sum of money paid in advance 
as the Directors may from time to lime determine and which the Company may be permitted 10 
charge by law and by the appropriate Slock Exchange governing the register concerned 

By Oder of the Board 
Mohd. Nadrir Mahmud 
Secretary 
Kuala Lumpur 
January 22, 1990 

NOTES 

It) ' Special Revohrtitw 1 

Pursuant w a Shareholdere' Agreement dau-d September 30, 19*;, {hereunder the Agrwrnau') 

between Harrisons & CrrofieM PLC i hereinafter ’H Sc O and Fennodalan National Berfaad and 
Harrisons Malaysian Plantations Bertud (hereinafter ‘HMPB7, it is a term in the Agreement that in 
the event H & Cs beneficial miens! in HMFB be less than twenty percent 120V) of HMPB’s total 
paid-up capital. HMPB wU be rewired to change iia name to a name which does not include ■Harrisons' or the team 
'H & C. Tins RcwUAikxi is the consequence n{ K *i.C having disposed trf ila entire beneficial inlerat in HMPB on March 2, 
1989, amounting t* thirty jMtsaU (304) of HMPB's total paid-up capital, 
tii) Special RwoJution 2 

It is ihc 'mlentwn of the Company to increase the fees charges ble on the issuance and replacement of share cemfieates and 
the transfer of shares to more accurately reflect the current and future administrative and processing ants rnanrwl and to be 
incurred by the Company in such procedures. The feet are of course, subject always to tbo statutory limits laid down by the 
Kuala Lumpur Stork Exchange Listing Requirements and Companies Act 1985. The proposed amendments have been 
approved by the Kuala Lumpur Stock Exchange, 
fiji) Proxy 

A member of the Company entitled to an aid and vote at the above meeting may appoint one or more proxies but not 
exceeding two, in attend and vote in his stead. Where a member appoint* two proxies, the appointment shall be itmKd 
unless he specifies ihe proportion of his holdings to be represented by each proxy. A proxy need out be a member of [he 
Company bin must attend the meeting in person to vote. The instrument appointing a proxy must he deposited at the 
Company'* registered office 13th Floor, Menara PNB. No- 201-A, Jalan Tun Rawls. 50400 Kuala Lumpur, nocks* than 43 
hours before the time fur hrfdhig the meeting or any adjournment thereof. 


Hollywood looks rouse the bruised faithful 

Philip Stephens charts Kenneth Baker’s tour which begins the election campaign 

r r _ ftJTTo I net 


N INE O'CLOCK on a Saturday 
morning in the freezing, dismal 
greyness of Cleckheaton, West 
Yorkshire: it is hard to think of less 
appropriate circumstances for a politi- 
cal rally. 

In the cramped offices of the Bailey 
and Spen Conservative Association, 
however, the party faithful have gath- 
ered to cheer their embattled spirits, 
Mr Kenneth Baker, the party chair- 
man, is here from London to open offi- 
cially the first headquarters the local 
party has had since it won marginal 
Bailey and Spen from Labour in 1983- 
He is there to reassure them that, 
whatever the opinion polls are saying 
about the Government’s popularity, 
about high interest rates, abont the 
community charge or poll tax, there is 
still time to recover before the election, 
due by mid 1992. 

Mr Baker, responsible for running the 
election campaign, is starting early. 

On his success or failure will ride not 
only the Government's hopes of a 
fourth term bat also his own keen 
ambition to succeed Mra Margaret 
Thatcher as party leader and Prime 
Minister. 

So his two-day lightning tour of West 
Yorkshire Is the 18th such visit since he 
took over as chairman last July. By the 
time the election eventually is called he 
will have criss-crossed the country doz- 
ens of times. 

In Cleckheaton, with Mrs Elizabeth 
Peacock, the local MP, at his side, Mr 
Baker’s message is clear, simple, and 
delivered with the rogueish charm that 
is his political trademark. 

The real election battleground will be 
in constituencies just like this: in York- 
shire, the north-west and the Midlands, 
where Conservatives during the 1980a 
have destroyed Labour’s traditional 


stranglehold on power. The shape of the 
approach that Mb' Baker Is preparing for 
that battle comes across in just a few 
sentences - delivered In the clipped, 
"sound-byte" style that looks certain to 
dominate the Tory campaign. 

The party must focus on the Govern- 
ment’s achievements over the past 
decade: the economic success, the tax 
cuts, the education reforms, the exten- 
sions of individual choice and freedom. 
The vibrant 1980s must be contrasted 
over and again with the sa gg in g and 
demoralised 1970s. 

The second task is to "expose” 
Labour's policy review for what it is - 
a sham. Mr Neil Bannock and bis col- 
leagues must be cast as socialists hid- 
ing under a centre-ground cloak. "Their 
conversion is skin deep, they still 
remain a socialist party, a left-wing 
party that would bring back all the 
failures of the past,” he said. 

With the centre parties now out of 
the game, the election will be a straight 
fight between "the successes of That- 
cherism and the dismal failures of 

sodahsrtL" 

Twelve or so hours earlier, Mr Baker 
has delivered the same message to hun- 
dreds of local activists at a series of 
rather grander occasions in .the neigh- 
bouring safe seat of Skiptou and Ripon. 

Moving easily among the local Con- 
servative dignitaries in the stately 
homes of Broughton Ball and Ripley 
Castle, he never once lets slip his confi- 
dence - nor the famous smile that 
completes his 1950s Hollywood good 
looks. 

Every supporter is treated as the one 
person Mr Baker had always been 
waiting to meet. Each gets a promise 
that his or her particular worry or gripe 
will be transmitted speedily to Cabinet 
colleagues in London. 



Kenneth Baker: taking a grim 
message back to West minster 

Among , tiie working-class Tories df 
Batley or the Yorkshire aristocracy at 
Ripley Castle, the effect is the same. 
Smiles, applause and a warmish glow. 

A distinguished matron in regulation 
grey suit, , white blouse and strings of 
pearls wrofiAwa that only Mr Michael 
Heseltine. his arch-rival for the future 
leadership, gets similar treatment 

An audience of 100 or so wining and 
dining amid the 16th-century splendour 
of Bro ughton Hall happily joins a new 
party game - repeating again and 
again that unemployment has fallen in 
Britain for 41 consecutive months. 

The worries, however, do not disap- 
pear. Albeit with sugary politeness, Mr 
Baker is reminded constantly about the 
damag in g impact on morale of high 
inflation and mortgage rates, the poll 
tag, and the ambulance dispute. 

The poll tax, the subject of a seropis 


revolt by Conservative MFs just a few 
days earlier, is on everyone s ffltad. 
Many agree with the pnndple but &w 
behove that the system due in April 
wifi work effectively. 4 

Decent presumably Tory, peopl® „ 
low-rated houses would see their bills 
SeorTeWe. oneactrmtcog 
nlamed, referring to the difficulties 
imed by her "daily" help. The eraser 
vativesfshe fears, will pay * Uk P rice ia 
the local elections due m May. 

M r Baker’s soothing words — 
that the poll tas : Spins have 

been exaggerated, that it 
would be easy now to single out irre- 
sponsible Labour councils - are not 
enough, although no one is so impede 
as to remind him that he came up with 
the whole idea when he was Environ- 
ment Secretary. . _ _ - . 

On Saturday afternoon at a gaMh 
hotel on the outskirts of Bradford, the 
message at a gatheri n g of some w ^ the 
region's focal Conservative councillors 
is rather more cheering, 

Mr Eric Pickles, the leader of 
Bradford CounciL is confident that the 
poll tax will not prevent the Tones 
.from increasing their wafer-thin major- 
ity in the May elections. Others see 
plenty of scope to play “the loony-left 
card.” 

Mr Baker’s keen political ant e nnae , 
however, will not have missed the over- 
all message of this latest trip. The Gov- 
ernment's supporters are bruised ratter 
fHan battered, but charm is not enough 
to sustain fiwfr morale indefinitely. 

That, «n« ran hwaginp him telling his . 
colleagues this week, will need lower 
inflation, cuts in mortgage rates, more 
money to ease the impact of the poll 
tax. and a gentler touch in sensitive 
industrial disputes. 


North-west is buoyant, says 
chambers of commerce survey 


By Ian Hamilton Fazey, Northern Correspondent 


NORTH-WEST England’s 
economy, which accounts for 
about 11 per cent of the UK's 
gross domestic product, is 
showing unexpected buoyancy, 
in spite of lower national 
growth. 

That is the mam finding of 
the first combined quarterly 
economic survey of the region 
by 10 local chambers of com- 
merce. The chambers usually 
report separately, presenting a 
sometimes patchy and con- 
fused picture. 

The new survey covers more 
than 800 businesses and pres- 
ents a much broader picture of 
the regional economy. 

Nearly half the businesses 
reported fuller order books in 
the fourth quarter of 1989. 
Business was steady for a fur- 


ther 26 per cent 

Significantly, export activity 
in the Manchester area - the 
main driving force of the 
region - surged, with 40 per 
cent reporting more orders as 
opposed to only 19 per cent 
reporting a decline. A year ago, 
the two figures were reversed. 

In tiie region as whole, only 
18 per cent of manufacturers 
and 11 per cent of service com- 
panies shed labour, while 33 
per cent and 43 per cent respec- 
tively took an more people. A 
third of manufacturers and 28 
per cent of service employers 
say they will take on more 
staff ftin quarter. 

The survey would appear to 
confirm a trend that emerged 
in Manchester chamber’s sur- 
vey of the third quarter of last 


year, that a substantial part of 
the north-western economy has 
become more capable of sus- 
taining itself and is not so 
dependent on national or 
south-eastern trends. 

The results are reflected in 
confidence levels, with only 
about 7 or 8 per cent of manu- 
facturers and service compa- 
nies saying that they are going 
to trim investment in plant or 
buildings. The bulk - between 
61 and 71 per cent - are stick- 
ing to previous plans, with 
between 21 per emit and 32 per 
cent revising investment plans 
upwards. 

However, concern . remains 
over high interest rates- and 
inflation, as well as recruit- 
ment of skilled, professional 
and managerial staff. 


Economic squeeze affecting Wales 


By Anthony Moreton, Welsh Correspondent 


THE SQUEEZE on the British 
economy which has largely 
bypassed Wales now appears to 
be having an effect on the prin- 
cipality. 

The latest issue of Welsh 
Economic Review comments 
that the rate of business fail- 
ures increased by 10 per cent 
in the first half of last year 
compared with the same period 
12 months earlier and the num- 
ber of company liquidations 
went up by 40 per cent in the 
period. 

“More significantly,” the 
report states, “the rate of fail- 
ures in Wales was considerably 
above that for the rest of the 
country." It also expects any 


ten In consumer spending to 
have an effect on the Welsh 
economy, which contains com- 
panies such as Hoover and 
Hotpolnt. 

Wales has managed to buck 
much of the downturn in the 
national economy because of 
the strong flow of inward 
investment into the principal- 
ity. However, unemployment 
figures published this week, 
after the Review went to press, 
show that the number of job- 
less rose in December for the 
first time for almost four years. 

Although the number was 
not particularly significant, it 
does indicate that the long 
boom might be coming to an 


end. Reports from the banks 
indicate that companies are 
now taking longer over their 
investment decisions. 

Welsh Economic Review, 
published by the Cardiff Busi- 
ness School with the support of 
the Institute of Welsh Affairs, 
also shows that Wales contin- 
ues to nurture new businesses. 

In 1988, the latest year for 
which figures are available, 
Wales was fourth out of the 11 
UK regions for new company 
formation. In the first half of 
the 1980s it bad been eighth. 

Welsh Economic Review. 
From Cardiff Business School 
Column Drive, Cardiff CF1 
3EU. £50 annual subscription. 


Liquidations 
blamed on 
interest rates 

By Richard Water* 

RISING INTEREST rates led to 
more business failures last 
year, according to figures pub- 
lished today by Dun & Brad- 
street, the business informa- 
tion group. 

During 1989. the number of 
business failures rose far the 
first time since 1984. However, 
at 18A63, tiie number of col- 
lapses was well down on its 
1983 peak of 2L682. 

The figures show that the 
number of company liquida- 
tions rose by 10 pec cent over 
the previous year’s level, to 
10,197. 

Ban krup tcies individ- 

uals, firms and partnerships 
grew by &3 pa cent to a tatsd 
of 7,966: 

Confirmation of the growing 
occurrence of business failure 
follows recent warnings from 
insolvency practitioners, who 
have seen their workload grow 
as Interest rates have started 
to bite, particularly among 
small companies. 

London and the south-east 
experienced a growth at 16.8 
per cent from the year before 
in the number of businesses 
going under. 

At 8,135, just under half of 
the total number df failures 
occurred there. 

The biggest increases in fail- 
ure rate, however, were in the 
eastern region, which were up 
by 30.7 per cent, and Wales, up 
by 22.1 per cent 

None of the regions saw a 
fall in tiie number of business 
failures during 19®, although 
the West Midlands (where the 
number increased by 2.6 per 
cent) and south-west (3.4 per 
cent) were the least badly 
affected. 


Inflation is higher for low-paid, unit says 


By Alan Pike, Social Affairs Correspondent 


INFLATION FOR the low-paid 
is running at 8.5 per cent, not 
the official level of 7.7 per cent, 
according to an alternative 
Low Paid Price Index. 

The index - produced by 
the Low Pay Unit and the 
National Union of Civil and. 
Public Servants - Is directly 
comparable with the official 
index, which was published on 
Friday and showed inflation at 
7.7 per cent for the second suc- 
cessive month. 

The Low Paid Price Index 
shows that the cost of food, 
housing and other necessities 
has risen in comparison with 
other goods. 

It says prices of some meats 
have risen by up to 17 per cent, 
potatoes by 16 per cent, butter 
by 13 per cent and milk by 


10 per cent over the past year. 

Rent, rates and water 
charges, according to the alter- 
native index, have gone up by 
10 per cent or more, while the 
rise in mortgage interest rates 
has caused hardship for many 
tow-income households. 

By comparison, items such 
as telephones, electrical goods 
and hi-fi equipment - which 
are more likely to be available 
to wealthier households - 
have shown little increase in 
price over the year, while 
motoring costs have fallen. 

• The Government's Social 
Fund will today face a High 
Court challenge from the Child 
Poverty Action Group and 
Sheffield Law Centre. 

The two organisations will 
seek a judicial review of the 


fund, which is intended to give 
assistance to people living on 
Department of Social Security 
income support. They will 
argue that it does not give 
proper consideration to peo- 
ple's needs. 

Poverty organisations have 
been critical of the fund ever 
since it replaced the old system 
of special grants for people 
dependent on social security 
benefits nearly two years ago. 

The fund is intended to help 
social security claimants to 
meet basic, urgent needs such 
as the purchase of furniture. 
Unlike the grant-based system, 
most money from the tend is 
paid as loans which are repay- 
able out of social security bene- 
fits. It Is also cash-limited and 


that, say critics, can lead to 
local social security offices 
making conflicting decisions in 
identical circumstances. 


Survey identifies language needs 


By Lisa Wood 

THE ABILI TY to speak a 
foreign lan gua g e is one of the 
skill needs that will after* the 
future performance of British 
industry, according to a survey 
by KFMG Peat Marwick 
McLintock, the management 
consultancy. 

The UK-wide survey called 
Skills Shortages was based on 
interviews with 210 employees 
in 104 companies. 

It identifies three key issues 
in combating skill shortages: 
foreign language learning, flex- 
ible working hours and better 
childcare. 

For two of those - foreign, 
language learning and flexible 
working hours • companies felt 
they had reasonably well estab- 


lished policies and were rela- 
tively well prepared. 

However, employees of the 
same companies felt that they 
were much less well prepared. 
That was also reflected in con- 
flicting answers to questions 
on other issues, particularly 
child care. 

Almost 30 iter cent of 
employees felt that their com- 
pany should provide financial 
help with child care. None of 
tiie companies agreed. 

• Most companies are doing 
nothing to counter the worsen- 
ing shortage of skilled workers, 
according to a survey pub- 
lished today 

The findings were contained 
hi a survey of the salaries and 


conditions of 9,000 secretaries 
employed by 345 Loudon com- 
panies. 

Zn 1989, secretarial pay 
increases dropped back to just 
over 11 per cent, compared 
with almost 17 per cent over 
the previous year. 

The survey, by recruitment 
consultants Gordon Yates, also 
asked the companies what 
steps they had taken to combat 
the reducing pool of skilled 
labour caused by population 
trends.. 

More than half the respon- 
dents - 56 per cent - said: 
“None." Only 2 per cent were 
considering company creche 
facilities to attract mothers 
back to paid employment 


NEWS IN BRIEF 

Reedpack 
buys into 
Continent 

REEDPACK. the packaging, 
paper and office supplies group 
bought out by its management 
in 1988 for £608. 6m, has made 
two small acquisitions in conti- 
nental Europe, writes Maggie 
Urry. It did not disclose the 
price paid for either company. 

Spicers, its office supplies 
subsidiary, has bought Pape- 
terle de l'Ouest, a French office 
product wholesaler with turn- 
over of about £14m. 

The other purchase is of 
Mareen, a private Belgian 
packaging company with 
annual turnover of £8m. 

Economic ‘luck’ 

LUCK rather than genuine 
improvements in business per- 
formance lies behind the UK's 
apparent economic recovery, 
Dr. Robb Wilmot, chairman of 
the Oasis consultancy and for- 
mer managing director of 
International Computers (XCL), 
said in London, writes Alan 
Cane. That luck was about to 
end, he added. 

While there had been real 
improvements in factory pro- 
ductivity through automation 
and innovations copied from 
Japan, there had been no com- 
parable improvement in 
whitecollar productivity. 

Meyer defiant 

SIR Anthony Meyer, the de-se- 
lected Conservative MP who 
challenged Mrs Thatcher for 
the party leadership last year, 
said yesterday he would resist 
the “many calls” for his imme- 
diate resignation and for him 
to stand as an independent 
Conservative. 

Greens’ cash crisis 

THE Green Party has plunged 
mto a “severe financial crisis" 
brought on by success at last 
year’s European elections, its 
leaders said yesterday. The 
party is thought to face an esti- 
mated £30,000 deficit by March. 


Barclays Bank 
Stand-By Rate 

With effect from 
23rd January 1990 
the interest rate 
on Barclays Stand-By 
facility will be 
increased from 1.75% 
to 1.9% per month. 


barclays 
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Lodging 3 bid to capture the traveller 

Hotel groups are fighting hard to meet the upturn in business, writes David Churchill 
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T housands of people 
will have paid £50 a 
bead and more over the 
weekend to enjoy the scenic 
delights around. Britain's lux- 
ury country house hotels. 

Weekend breaks in luxury 
country bouse hotels are 
among the fastest growing 
areas of the UK hotel industry, 
which ended the 1980s with 
considerably more optimism 
than it started the decade. 
Only a few years ago, UK 
hotels were perceived as a poor 
investment with sluggish 
growth prospects. * 

Now, however, hotel opera- 
tors are straggling to find suflt 
cient sites and staff to meet the. 
anticipated demand in the 

1990s. The International Hotel 
and Catering Exhibition, which 
opens at London's Olympia 
today, reports a record number, 
of exhibitors — more than 
1.000 - with more than 60,000 
trade viators expected from all 
over the world. - 

The struggle far sites is typi- 
fied by the bitter boardroom 
battle bong fought for control 
of Norfolk Capital, which oper- 
ates 16 luxury hotels through- 
out the UK, such as the North 
British Hotel in Edinburgh 
the Royal Crescent in Bath. 

Mr Peter Tyrie, until last 
July managing director of the 
Mandarin Oriental Hotel 
Group, is seeking to oust Mr 
Peter Eyles, Norfolk Capital’s 
managing director. Mr Tyrie’s 
new hotel operation, Balmoral 
International, has taken a 13 
per cent stake in Norfolk Capi- 
tal at a cost of some £17m and 
is seeking to persuade other 
shareholders that Mr Tyrie 



North British Hotel; subject of a takeover attempt 


c oll e a g ues, would farm a more 
effective management team. 

The figh*. which conies to a 
head at an extraor d inary gen- 
eral meeting., of - Norfolk’s 
shareholders this month, 
shows just how keen hoteliers 
are to acquire up-market hotels 
in the UK. 

The potential is also drawing 
in other entrants to the mar- 
ket; three former senior execu- 
tives ait Holiday Inn in the UK, 
for example, are expected to 
announce next week that they 
have secured £100m in TwcMwg- 
for developing an up-market 
hotel chain throughout Britain. 

Holiday Inn itself Is seeking 
to expand in the UK, through 
its budget hotel chain called 
Garden Court. Other leading 
hotel groups-, including Mar- 
riott, Hyatt and Hilton interna- 
tional have all targeted the UK 
as a growth market and are 
planning to build both budget 
and luxury hotels? in Britain 
over the next few years. 


Hflton, for example, yester- 
day announced plans for a 
£36m hotel in the centre of 
Glasgow over the next two 
years. . 

Accor, of France, the largest 
hotel group in continental 
Europe, also believes that the 
3JK offers significant growth 
and 1ms plans for 80 UK hotels 
trading under the Ibis and 
Novotel brand names to be 
built over the first half of the 

They wtH be budget hotels - 
typically costing under £30 a 
night - which is where hote- 
liers see a clear market oppor- 
tunity. ttrifich business «tvI lej. 
sure travellers - and the 
record numbers of visitors to 
the UK - are seeking a higher 
standard of hotel accommoda- 
tion at an affordable price. 

Mr Paul Slattery, a hotels 
analyst with Klein wort Ben- 
son, the stockbrokers, points 
out that much of the UK’s 
pasting hotel stock is in sec- 


APPOINTMENTS 
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v. onting N.G. Bailey 
managing 
director 

■ . r ■ Mr Brian Cooper is to join 
the board of THE N.G. BAILEY 
- - ORGANISATION on February 
12 and will succeed Mr Noel 
Bailey as managing director 
of N.G. Bailey & Co. Mr Cooper 
was group managing director 
of the Coalite Group. Mr Bailey 
retires at the end of April, but 
will remain a director of the 
- Or ganisatio n, becoming 
-- chairman during the year. 
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RT.f.re + EVERARD . 
CHEMICALS has appointed''. 

MV Way ThifHn as TngriagtKg 

director. He was sales director 
at Sheffield Insulations, and 
succeeds Mr John Philpotts 
who has become managing 
director of Ellis and Everard’s 
European operations. . 

a HYMAN has appointed Mr 
Brian Jansen as works director 
nf Hatifai- hmiwi s ubsidiaries 
Rybum Foam and Rybura 
International. 

■ PUNTER SOUTHALL KERR 
& CO, consulting actuaries, 
has elected Mr Stuart Southall 
as senior partner. His post as 
partnership secretary will be 
taken over by Mr Peter Kerr. 

■ Mr Peter Rawlins has been 
appointed a non-executive 
director of LLOYD-ROBERTS 
& GILKES, underwriting 
agents at Lloyd’s. He is chief 
executive of the International 
Stock Exchange. . 

■ A consortium of mvestors 
has bought 25% of RY COTE 
PROPERTY GROUP, 

Aylesbury, from Mr Rupert 
Lawrence, the founder, who 
remains manag in g director. 
Joining the board will be Mr 
Trevor Bedford, former chief 


executive of The Hongkong 
Land Group, as Mr 

Taw Hi»Tj<«h | nhairman anil • 
managing director of Kerr, 
McLrish, as finanHai director: 

and Mr Mtehiml an 

a non-executive director 
representing Hang Kong 
interests. . .. 

■ Mr Carl van Leeuwen has 
been appoint ed managing 
director of UNITED - 
TRANSPORT 

T ANKCONT AINERS . 

■ THE GOODING GROUP has 
appointed Mr Rene Faber as * 
group managing director. He 
was mana ging director, of Van 
Leer (UK), subsidiary of a 
.Dutch company* . . 

. ■. Mr Cameron. Craig has been 
appointed chairman, and Mr •* 
: John Scarrow managing . 
director of SOIL MECHANICS, 
a John Mowlam & Co 
subsidiary. Mr DX. Poppy* 
a nan-executive director, has 
retired, and will be replaced 
by Mr John Gains. 

■ SHOTTON PAPER 
COMPANY, a wholly-owned 
subsidiary of United Paper 
Mills, has promoted Mr 
Christopher Robinson from 

financial controller and 
company secretary to finance 
director. 

■ Cooker maker STOVES has 
appointed Mr Jim Bates as 
finance director. He was vice 
president. General Electric 
Technical Services Co, 
London-based subsidiary of 
the US company. ■ 

■ PICKWICK GROUP has 
appointed Mr John Cummings 
as finance director. He was 

phlef financial mmmUbh and 

company secretary, and is 
succeeded as company 
secretary by Mr Jonathan 
Lees. 

■ JOHN MOWLEM AND 
COMPANY has appointed Mr 
Colin Gnddageto the boards 
of Mowiem Construction 
Company (East Africa), 


Mowiem (Pakistan) and 
Mowiem (Uganda). 

■ Mr Roger Ca dbury has 
joined WHITWORTHS 
HOLDINGS as group managing 


director. He was previously 
managing director of General 
Foods. Mr Bob ShortJasd 
becomes company secretary. 

■ Mr Hugh Scnrfleld has been 
elected president of the 
INSTITUTE OF ACTUARIES 
in succession to Mr Roger 
Corley and will taka up nffien 
on June 25. He is general 
manager and actuary of 
Norwich Union Tngnranre* 
Group. 

■ GE CAPITAL CORPORATE 
FINANCE GROUP has ... 
appointed Mr Kdnoard 
AKenhoyen as director. He 
will have specific . 
responsibility for spearheading 
expansion Into the German 
market. He was previously 
with Deutsche Rank, where 
he was executive director in 
charge of corporate finance. 

■ HOGG ROBINSON & 
GARDNER MOUNTAIN has 
appointed Mr T.C. Boles, Mr 
J. Gordon. Mr D JmP. Kelly, 

Mr D. Martin and Mr J.&R. 
Wauchope to the board of 
Gardner Mountain Ca pel-Cure 
Agencies. 

■ SINGER AND 
FRIEDLANDER has appointed 
its first board director in the 
Smith West He is Mr Peter 
Burditt, who is based in the 
Bristol office. 

■ PHILIPS FINANCE 
SERVICES, part of the Philips 
Electronics Group, has 
appointed Mr David Denton 
as manag er aowt (manna 

division. He previously held 
a senior management post 
within the leasing activities 
of Forward Trust Group, part 
of the Midland Bank. 

More appointments 
on page 10 
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PUBLICATION JUDICIA1RE 

La 17eme chambre du Tribunal de Grande Instance 
de Paris, par jugement en date du 12 juillet 1989, a 
declare Monsieur Claude PERDRIEL, directeur de 
la publication du journal LE ■ NOUVEL 
OBSERVATEUR, coupable de diffamation publique 
envers un agent charge de I’autorite publique, 
Monsieur Alain BOUBLiL. Elie a declare Monsieur 
Jean-Jacques' GHIQUELIN, journalists, coupable de 
complicite de ce del it, faits prdvus et reprimes par 
les articles 23, 29 alinGa 1, 31, 42 et suivants de la 
loi du 29 juillet 1881. 

Elle a condamnG Messieurs Claude PERDRIEL et 
Jean-Jacques CHIQUELIN k la peine de QUATRE 
MILLE FRANCS d’amende chacun. 

Elle les a condamnGs solidairement k payer k 
Monsieur Alain BOUBLIL la somme de DIX MILLE 
FRANCS a titre de dommages intGrGts et celle de 
QUATRE MILLE FRANCS au titre de I’article 475-1 
du Code de procedure pGnale. 

Pour extrait. Maftre Thierry LEVY, Avocat a la Cour. 


1988 87 68 89 


ondary locations ami is old and 
poorly sited and has a long his- 
tory of nnder-investment. 
“Quite simply, it is the Fawlty 
Towers end of the hotel indus- 
try." he said. 

The new generation of bud- 
get hotels - known in the 
hotel industry as lodges - 
have the capacity, for example, 
to accommodate parents and 
two children, with a private 
bathroom, colour television, 
and tea and coffee-making 
equipment for some £25 or so a 

wight 

Hotel analysts see budget 
hotels as part of a increasing 
polarisation in the UK hotel 
business. Hotel operators, they 
believe, will be forced to con- 
centrate developments not 
only at the budget end of the 
market but also on more luxu- 
rious hotels to meet the needs 
of business travellers and lei- 
sure travellers - especially the 
over-50s - who will have extra 
disposable income. 


That inevitably will put most 
pressure on the mid-priced UK 
hotels - in the two, three, and 
four-star categories - which 
are neither cheap nor particu- 
larly luxurious. They also tend 
to be located more in town and 
city centres, when the trend in 
hotel location in recent years 
has been towards more out-of- 
town hotels. 

But the biggest obstacle fac- 
ing all hoteliers in the UK is 
simply finding pt>n;ig h staff to 
operate their hotels. Mr Nor- 
man Renshaw. market develop- 
ment manager of recruitment 
specialists Alfred Marks, says 
that “by 1995 the hotel and 
catering industry will require 
50 per cent more staff than it 
currently employs - about one 
in every ten of the UK’s work- 
force." 

The shortage is acutely dem- 
onstrated in Southampton, 
where both Novotel and Hilton 
plan to open hotels this year. 
With a local unemployment 
rate of under 5 per cent and 
more than half of all young 
people in the area staying on 
for further education after 
reaching school-leaving age, 
hotels are struggling to find 
staff to train. Nationwide, 
there are about 120.000 vacan- 
cies in the industry. 

Mr Malcolm Wood, market- 
ing director of BAA Hotels, 
said: "There is a negative 
image associated with recruit- 
ment in the hotel and catering 
industries. We are trying to 
counter this by developing 
fresh mftflng of retaining and 
motivating staff - it is the 
only way forward for the hotel 
industry as a whole." 


Barrage seen 
as crucial for 
Cardiff Bay 
project 

By Anthony Moreton, 

Welsh Correspondent 

SUCCESS FOR the £ibn 
redevelopment of Cardiff's 
docklands hinges on w innin g 
support in Parliament for a 
barrage across the mouth of 
the hay, according to a report 
commissioned by Cardiff Bay 
Development Corporation. 

A private bill sponsored by 
the corporation to authorise 
the £2 15m barrage is working 

its way through Parliament 

It has passed through the 
Lords and is now being consid- 
ered by a Commons select 
committee after receiving its 
second reading before Christ- 
mas. 

The report, which is to be 
presented to the committee, 
says, "Without the barrage, 
the incentives for the develop- 
ment of much of the area 
would be diminished." 

Opposition from outside 
Interests, such as the Royal 
Society for the Protection of 
Birds, is still being mounted. 
British Gas withdrew its oppo- 
sition last week. 

The corporation was set up 
in 1986 to redevelop 2,700 
acres of the Welsh capital's 
decaying docklands, the larg- 
est urban redevelopment proj- 
ect in Europe after London's 
8,000-acre project. 

The project would create an 
enclosed water area of some 
800 acres and allow some three 
miles of waterside to be devel- 
oped. 


Competition amoni 
food retailers will 
increase, 

By Maggie Urry 

FOOD retailers face a period of 
even tougher competition, with 
the £36bn market not expand- 
ing fast enough to s import the 
expansionary aspirations of the 
market leaders, a report from 
Verdict Research, the retail 
consultancy firm, argues. 

However, a price war 
between supermarkets, like 
that seen in the late 1970s, is 
unlikely. Verdict says. Only 
two groups could win such a 
war - J. Sainsbury and Tesco, 
the two largest chains - and 
neither would want to start 
one. Instead, the focus of com- 
petition will be on quality 
rather than price. 

Increased margins during 
the 1980s have partly been 
achieved through a greater 
emphasis on higher-margin 
products such as fresh foods, 
and through investment in 
larger stores, which are more 
profitable to run. 

The ranking of the five lead- 
ing food retailers has changed 
during the last year, after the 


takeover of Gateway and the 
sale of 61 of its superstores to 
Asda. Sainsbury, with an esti- 
mated 15.8 per cent of the mar- 
ket, and Tosco with 15.0 per- 
cent. have remained in the first 
and second place. Argyll, 
which owns Safeway, has 
moved up to third place with 
11.0 per cent, Asda h2s 10.5 per 
cent and Gateway is in fifth 
place with 6.2 per cent. 

During the 1980s the leaders 
have gained market share by 
taking from weaker partici- 
pants. as well as through 
acquisitions. Verdict says. In 
the 1590s. as the powerful 
groups have a greater propor- 
tion of the market, it wifi be 
harder to take additional mar- 
ket share. 

Further, other groups, such 
as Marks and Spencer, have 
announced expansions of their 
UK food operations. 

Verdict on Grocers ar.d 
Supermarkets. Verdict 
Research. 112 High Holoom. 
London WC1V 6JS. £ 495 


Newcastle recycling scheme 


SOME 2,000 households in 
Newcastle upon Tyne will take 
part in a scheme to recycle 
throw away plastic bottles. The 
four-week project, believed to 
be the first such in Britain, 
will try to re-use the waste 
material that has proved one of 
the hardest to dispose ot 


The project is a joint venture 
between the local authority 
and detergent makers Procter 
& Gamble, which has head- 
quarters in the city. It follows 
research by Procter into recycl- 
ing dense polythene by sand- 
wiching it between fresh plas- 
tic to make new bottles. 



TWO AIRLINES 
I IN ONE* 



(Will ONE OUTSTANDING BUSINESS CUSS M BOTH) 


The two airlines you see above are, 
from now on, flying in formation. 

They have merged. 

For your information, allow us to fill 
in a little background. 

You can be forgiven if you have not 
heard of Canadian, or to give its full title, 
Canadian Airlines International. 

It has never served the UK before. 

It has, however, served mainland Europe, 
and other parts of the world, with distinc- 
tion for many years. 

(Ask any regular European business 
traveller.) 

By contrast, Wardair needs no intro- 
duction. Not only has it served Britain for 
some time, but its reputation for service 

For reservations please contact your 


seems to have reached every corner of 
the globe. 

From this merger, we’ve emerged. 
And there aren’t many global comers 
we don’t reach.We serve more destinations 
in Canada than any other airline. 

And from now on, every week we’ll 
have seventeen flights from Gatwick, and 
three from Manchester. 

And on every flight our renowned 
Business Class will be available. 

So if you're planning to go to Canada, 
on business or pleasure, you might say 
ours is a marriage of convenience. 

Canadian 

Canadian Airlines International 

travel agent, or call: 0800 234 444. 
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CONSTRUCTION CONTRACTS 

£70m City of London offices 


Quays 


HIGGS AND HILL 
MANAGEMENT has won a 
contract worth £70ra for the 
construction of an office build- 
ing for Beaver House at 67 
Upper Thames Street, London 
EC4. 

The building, which is to be 
known as Bull Wharf, will cre- 
ate six storeys of office accom- 
modation above road level, 
while parking, storage and 
mechanical engineering plant 
will be located on three to five 


levels below ground. 

The reinforced concrete 
framed structure will be clad 
in granite and curtain walling 
and will have a central atrtum. 

Intemally, the building will 
have raised floors, suspended 
ceilings, 11 lifts and will be 
totally air conditioned. The 
gross floor area will be 400.000 
sq ft. 

Extensive work on its river- 
side frontage will include the 


installation of terracing and 
strengthening of the river walL 

Design architect for the proj- 
ect is Crang and Boake Inc of 
Toronto and executive archi- 
tect is Coveil Matthews Whea- 
tley. Consulting engineer for 
the structure is Bylander Wad- 
dell Partnership in association 
with MS Yolles and Partners of 
Toronto, and for the services 
Rybka Smith Ginsler and Bat- 
tle. 


LAING NORTH WEST has 
landed a £3lm design and con- 
struct contract as part of Char- 
ter developments' Exchange 
Quay project in Salford Quays. 
The contract is for the south 
side of the 12 . acre site and 
includes two office towers, a 
pavilion office building plus a 
shopping mail and car parks 
beneath the offices. Comple- 
tion is scheduled for August 
1991. 


Major shopping centre for Sutton 


Road scheme 

A contract to build the 
Catthorpe interchange section 
of the Ml/Al Link Road has 
been awarded to TARMAC. 
The contract, the fifth of 
eleven contracts on the MDA 1 
link road to be let. is worth 
about £3m. 

The contract includes tbe 
provision of a junction 
between the link road and both 
the Ml (Junction 19) and the 
M6 motorways in Leicester- 
shire. Construction will consist 
of north facing slip roads to 
and from the Ml and west fac- 
ing slip roads to and from the 
M6. There will also be alter- 
ations to the B5414, including 
the provision of two round- 
abouts. 


BALFOUR BEATTY 
BUILDING has been awarded a 
£69.3m contract by the Sutton 
St. Nicholas Partnership for 
the construction of a major 
shopping centre development 
in Sutton, Surrey. This follows 
on from the enabling works 
contract awarded to Balfour 
Beatty last summer. 

The three to six storey St 
Nicholas Centre will provide a 
combination of department 
stores, individual shops and 


malls and is due for completion 
in April 1S92. The total gross 
floor area will exceed 50.000 sq 
metres. The centre will be con- 
structed of a concrete frame on 
piled foundations over a base- 
ment service area. 

A six storey car park is to be 
built on an adjacent site to pro- 
vide 731 car spaces together 
with ground floor shop units 
with a gross floor area of over 
25,000 sq metres. The car park 


will be linked to the centre by 
means of a two tier bridge. 

Sutton St. Nicholas is a joint 
venture between Cannon 
Assurance, Maybrook Proper- 
ties and P&O Properties. The 
development is being funded 
by Norwich Union which will 
take the head leasehold inter- 
est on completion of the 
scheme. The freehold will be 
retained by the London Bor- 
ough of Sutton. Balfour Beatty 
is a BICC company. 


Supplying Channel Tunnel services 


A Channel Tunnel design 
contract worth around g2m has 
been awarded to H AND G 
ENGINEERING - the UK pro- 
cess engineering and manage- 
ment contractor - by Trans- 
manche-Link (TML) for 
permanent tunnel pipework. 

The contract calls for tbe 
provision of detailed design 
and procurement management 
services in connection with 


three main pipework systems 
serving the tunnel: 

1) Drainage system - removal 
of drainage water involving a 
total pipe ran of about 100km. 

2) Firefighting system - 
involving a total pipe run of 
about 100km. 

3) Tunnel cooling system - 
involving a total pipe run of 
about 200km. 

A feature of the project is 


the ‘fast track' commitment 
which involves completion of 
the design phase in five 
months and a procurement 
quality assurance programme 
extending over 17 months. 

H and G Engineering is part 
of the engineering and con- 
struction division of Enserch 
Corporation, a diversified 
energy, engineering and con- 
struction company. 


APPOINTMENTS 


Castro! senior posts 


Following tbe retirement of Mr 
V.W. Good, director-eastern 
hemisphere, CASTROL has 
made the following appoint- 
ments: Mr M.B. Dearden has 
been appointed director- 
southern hemisphere; Dr 
GJXT. Owen has become direc- 
tor-Asia; Mr TJL Crane, presi- 
dent and chief executive of 
Castrol Inc USA, is named 
director-North America with 


additional responsibility for 
Canada: Dr B J. RidgeweQ suc- 
ceeds Dr Owen as development 
director. 

Mr R.N. Young has been 
appointed to the board of Bur- 
in ah Speciality Chemicals as 
chief executive coatings divi- 
sion. He has also assumed 
responsibility for the adhesives 
division. 


CONTRACTS 
& TENDERS 


WANDSWORTH 

BOROUGH COUNCIL 

Maintenance of bolter 

equipment in the London 

Borough of Wandsworth 

Healing and ventilating contractor! 
(particularly with experience of bousing 
district heathing systems l wishing to ten- 
der for general and specialised 
maintenance works to 104 district boiler 
boiocs. aocillarj plantrooms, cold water 
booster plants and roof lop extract fan 
muts as well as individual breakdowns 
in approximately 9,500 Corporation 
homing dwellings served From district 
and central heating systems should sub- 
mit names to the Chief Executive and 
District Of A rfmmiv r ation. Room III. 
The Town Hall, Wandsworth High 
Street, London. SW18 2PU by March 
1990 quoting ref eren ce No. DH/Sft. 

Selected contractors svfll be invited W 
tender on a fused price bath Tor a pro 
year contract period to maintain all 
items as stated above and these prices 
shall include a guarantee of workman- 
ship and thereby cover all 24-hour 
emergency callouts. 

AR applicants most provide the (know- 
ing mfonnatioQ:- 

(ai The full name of the company 
wishing to be considered to tender. 

(b) Details of labour force, pbnt, and 
technical and supervisory SUIT 
available. 

ic) Names and addresses of three tech- 
nical referees ahic to provide details 
or their l echroral competence. 

Id) Details of reoent work of a similar 
nature, particularly that for public 
organisations. 

<e> A copy of their certified accounts 
for the List two financial years 
together with the name and address 
of their Bankers. 

Ifl Thai may possess insurance cover 
under Public Lubihty up to a limit 
of fl.00U.00O 

(u A copy of their Construction 
Industry Tax Deduction Certifi- 
cate. 

(hi That they can demonstrate the 
capacity to provide a computerised 
system for monitoring and record- 
ing all service items and 
breakdowns. 

fii That they can demonstrate know- 
ledge and experience in co m b uni on, 
electronic'* and ekcirical Dull find- 
ing. including the understanding 
and operation of computerised bod- 
rrbouse management systems. 

(ji A copy of the Company's policy 
statement in accordance with the 
Health and Safety ui Work Acr 
1974 

It is anticipated that tenders wiQ be 
Invited from selected contractors at the 
cod of April 1990 l 

(Applications should nrfer only u> the 
above-men dotted scheme and must not 
incorporate repho to other advertise- 
ments placed by Wandsworth Borough 
Council. Unc applications will not be 
considered k 

Tbe Engineering Services will be carried 
out under the direction or Mr. R J. 
Sheppard f.R.I.C5, FJ.H.. Director of 
Housing, Town Hall. Wandsworth. 
SWI8 OAF. 

C K. Jones 

Chief Executive and 

Dnrccur of Arfmiaciratioa 


RENTALS 


KENWOODS: 

RENTAL 


QUALrTY FURNISHED 
FLATS AMD HOUSES 
Sturt and Lang Lets 
23 Spring St, London W2 UA 
Tel: 01-402 2271 Telex: 25271 
fan (01) 262 3750 


COMPANY 

NOTICES 


BRAZILIAN EQUITY HOLDINGS 
SUL 

Registered Office: LUXEMBORG. 19 
Rue Theodore Eberhard 
Notice of Annual General Meeting of 
ShuebeUoa 

The annual general meeting or share- 
holders win be held at 19 Rue Theodore 
Eberhard. at Luxembour g on 5 Febru- 
ary 1990 at 12 noon for tbe purpose of 
considering and voting upon the follow- 
ing manccc 

I. To bear and accept the report* of: 
fa) the directors: 

W the commnsanes 
2 To approve the balance sheet and 
the profit and tea* account for the 
financial year ended JO September 
1989. 

3. To discharge the director* and the 
camnriswircs with r esp e c t to their 
performance of duuea during the 
financial year ended 30 September 
1989. 

4. To approve the payment of the 
directors' Tees for the respective 
year. 

5. To eicet the directors to serve until 
Kbe mi annual g en e ra l meeting of 
shareholder*. 

6. To dea the co mmissu ira la serve 
until the next mihhiI guitnl med- 
iae of iharchakferv 

1. Any other business. 

The shareholders are advised that no 
quorum for the annual general meeting 
b required and that decisions wiD be 
taken by the majority of the shares pres- 
ent or represented at the mm ing. 

In order to take pan in the general 
mmhr g of shareholders of 5 February 
1990, the owners of bearer abates are 
required to deposit tbdr shares three 
busmen day* before the meeting at the 
registered office of the company or wufa 
Baaquc Generate do Luxembourg. S_A_ 
27 Avenue Monterey. Luxembourg. 

Bearer or regained shareholders should 
lodge their prows with the company 
three buunesx days before the meeting. 

THE BOARD OF DIRECTORS 


LEGAL NOTICES 

Petition - Calm Energy Pic lor 
Confirmation of Reduction of 
Share Premium Account 


in Usa aboua Petition, an tnteriocutev wire 
B renounced by mi Court e I Session on IStti 
Doeember 1*88 In the tallowing tarmn:- 

Tho Lords having heerd counsel lor me Poll. 
Honor and considered Bta Petition along with 
thu re fieri by D S Williamson. Solicitor. Edin- 
burgh. number ST ot Process, direct that inn 
fir c< via! one of section 1J6 <Jj 2(E) of the Com- 
Bantas Act 1965 shall not apply os ragonte 
Hie Creditors of the Company or any done of 
them: confirm the reduction or chare pre- 
mium account recohwd upon by toe spado) 
resolution of the Company dated 6th Decani- 
bar isee and tot wrth in Dm Petition; direct 
the registration of this order by the Registrar 
cl Companies and on said order being bo 
registered order notice thereof » be given 
by adveruaomeni once In ttio Edinburgh 
Guiana, and once m each o< dm Scotsman 
and Financial Time* newspapers. 

■Donai M Row IPtr 

Of which intimation ts hereby given, 

Shapnerd & Wetidartmm WS 
17 Churl one square 
Edinburgh 
Agent tar Petitioner 

LOMBURY LEISURE LIMITED 


R e gistered number. 2335543 

Former company name: Argaln Limited 

Trading name: Merthyr Sk, Centre 

Nature ot business: Ski Centra 

Trede eusaffleation: Leisure industry 

Date of appointment receive rir. » CecMber 

1988 

Name ot peraon appointing the joint admtnte- 
tradve receivers; National Westminster Bank 
PIC 

JOSEPH PATRICK C0N8I0INE and CHRIS- 
TOPHER JOHN HUGHES 
Joint AdmmiMraUve Receiver? 

(Office holder nos 056 and 14ft Cork Golly 
Ch urchin House 
OwrcMIl Way 
Cardiff CFI 4X0 


■ At THOMAS LOCKER 
(HOLDINGS) Mr James Percy 
Barker has been appointed a 
non-executive director. He is a 
partner of Slater Heelis, solici- 
tors. 

a Mr Clement Wheeler has 
been appointed to the board of 
TOWN & COUNTRY BUILD- 
ING SOCIETY. He is a partner 
of St Quintin, a London-based 
firm of chartered surveyors. 

■ BWD RENSBURG. part of 
the BWD Securities Group, has 
made Mr Jonathan Clark an 
associate director in its Leeds- 
based corporate finance divi- 
sion. 

■ COLLINDA has appointed 
Mr BJ. Turley as managing 
director of Colllnda Interna- 
tional. Mr D.F. Waugh is chair- 
man and Mr LP. Evans and Mr 
M.J. Moss have joined the 
board. 

■ At H & T Components Mr 
Maurice Clynes has been 
appointed director and general 
m anager. Mr Ray Carter has 
become engineering director 
-and Mr Kevin Hancox sales 
director. 

■ Industrial packaging special- 
ist ARMOUR BARPAK has 
appointed Mr John Roffrey as 
director of marketing, techni- 
cal services. 

■ Mr Vincent Byrne has been 
made managing director of 
KIER BUILDING and Mr Tre- 
vor Howard a director of KIER 
MANAGEMENT. 

■ Mr Peter W. Walton has 
been appointed grou p finance 
director of EQUITY & GEN- 
ERAL, replacing Mr Richard 
D.W. Banks who is leaving the 
group. Mr Walton was group 
finance director of Perry 
Group. 

■ HELICAL BAR has 
appointed Mr Gerard R. Kin- 
ally to its main hoard as direc- 
tor responsible for corporate 
development. He was previ- 
ously managing director of 
Wates Building Group Proper- 
ties and group finance director 
of Wates Building Group. 

H Mr Ian R. Stewart has 
bec ome a n additional director 
at MIT1E GROUP. 

■ Mr Terry Backham has been 
appointed managing director of 
LONDON ARTID PLASTICS, 
Slough-based BTR subsidiary. 

■ Mr Philip Reid, a board 
director, has been elected chief 
executive of WINDSOR, 
Lloyd’s broking and financial 
services group. 

H Mr Alan Rudge has been 
appointed managing director of 
WILSON (CONNOLLY) PROP- 
ERTIES, wholly-owned subsid- 
iary of Wilson (Connolly) Hold- 
ings. He joined the group from 
Barclay Securities in May 1978 
and was appointed a director of 
the property company in 1984. 



LEX SERVICE has appointed 
Mr Jon Walden (above) as 
managing director from Febru- 
ary 1 of Lex Vehicle Leasing, 
which is jointly owned with 
Lombard North Central, He is 
assistant managing director of 
another subsidiary, Volvo Con- 
cessionaires. Mr Stephen 
Dixon, managing director of 
Lex Vehicle Leasing, becomes 
managing director of Volvo 
Concessionaires. He succeeds 
the present chief executive Mr 
Philip Payze who leaves the 
company at the end of March 
to become head of a new Euro- 
pean marketing company for 
Volvo cars being set up by 
Volvo Car Coxp in Brussels. 


B Mr GJL Moody-Stuart has 
joined the board of BOOKERS 
SUGAR CO as a non-executive 
director. He is corporate affairs 
director of Booker Tate, a 
director of Mumias Sugar Co in 
Kenya and a director of Pel- 
watte Sugar Co in Sri Lanka. 
Mr Colin Campbell has retired 
as an executive in the Booker 
Group, but continues as a non- 
executive director of Bookers 
Sugar Co. 


■ Mr Keith M Taylor has been 
appointed nonexecutive chair- 
man of SEAL TECHNOLOGY 
SYSTEMS, Cardiff-based sup- 
plier of components to the 
motor and other industries. 
Seal was a management buy- 
out in 1988 from Aeroquip Cor- 
poration. 

■ Mr Nicky WraiMli, chairman 
and chief executive of Renais- 
sance Holdings, has been 
appointed non-exe cutive chair- 
man of CASKET. He replaces 
Lord Barnett who is to resig n . 
Mr Joe Smith becomes chief 
executive In succession to Mr 
Vy Menon, who continues as 
managing director, concentrat- 
ing on the textile interests. Mr 
Smith was finance director of 
Norton Opax. Mr Neil Balfour, 
chai rman and chief executive 
of York Trust, has joined the 
board as a non-executive direc- 
tor. 

■ BAIN CLARKSON FINAN- 
CIAL SERVICES has appointed 
Mr David King as UK market- 
ing director, employee benefits. 

■ At STANTON, subsidiary of 
Salnt-Gobain, Mr Geoffrey 
Nicholls, chief executive, 
becomes chairman, and adds a 
number of other responsibili- 
ties including chairman of 
Stanton Bonna Concrete. Mr 
Daniel Holland, Mr Nicholls’ 
deputy, is promoted to chief 
executive. 

■ Mr Geoff Slater, former 
managing director of Wlmpey 
Construction UK, has become a 
non-executive director of 
BROADWAY CONSTRUC- 
TION. 

■ Mr John Kemp has joined 
HINTON HILL AND PHILIPPS 
as managing director. 

n NOTTINGHAM IMPERIAL 
BUILDING SOCIETY has 
elected Mr Richard Bonnello 
as chairman. He has been dep- 
uty chai rman since 1982 and 
succeeds Mr C.W. Westlake 
who has retired Mr AJ. Ham , 
ilton .becomes deputy chair- 
man. 


DIARY DATES 


PARLIAMENTARY 

Today 

Commons: Social Security Bill. 
Second Reading. 

Lords: Criminal Justice (Inter- 
national Co-operation) Bill, 
Committee Stage. Question to 
Government on the Scottish 
Agricultural College. 

Select Committee: Public 
Accounts - Subject. Tbe NHS 
and Independent Hospitals. 
Witness: D K Nichol. NHS 
Manag ement Board (Room 16, 
4^0 pm) 

Tomorro w 

Commons: Debate on the 
Autumn Statement Motion on 
Code of Practice for Trade 
Union Ballots for Industrial 
Action. 

Lords: Courts and Legal Ser- 
vices Bill, Committee. Motions 
on the Co-operative Develop- 
ment Agency Order, the Euro- 
pean Communities (Privileges 
of the European School) Order 
and the European Communi- 
ties (Definition of Treaties) 
(European School) Order 
Committee on Private Bin - 
Kings Cross Railways (Grand 
Committee Room. Westminster 
Hall, 10.30 am) 


FINANCIAL 


TODAY 

COMPANY MEEUNGS- 
Ardiar (AJ.), Cttir Cantarnct Contra. 78 
Mark Lam. E.G. KX30 
Ccaalt Brown. SMplay & Co., Lothtmry. EXL 
12J» 

BOARD MEETINGS- 
Ftaotaf 

Auua amoc. 

BakMn 

Paid Hon LoJouro ' 


Baal mi (John} 

OT Japan Inv. TaL 
Heath (Sarauefl 
MenvIor-SwaJn 
Wastport 

DIVIDEND & MTERE8T PAYMENTS- 
BAA 4^o 

Babcock International 1-2p 
Barasoy ip 

CS FI none* 11'j% Nta 1980 S’* pc 

Dawson International ZStp 

Excflaquar 12% Stic 96/2002 6pc 

Former (jjt> «-9p 

Fine Art Developments Z3p 

Oralg Shipping 2p 

Do. ’A" Non-V 2p 

Holmes protection Sha ot Com S* Utcte 
Luces Industries IBp 
Osborne & Little 2p 
Select Appoi nt ments 1-2p 
Sweden (Kingdom ot} 1X6% Ln SOI 2010 
S4ipe 

Texas Instrument! Sha ot Com 91k TOcte 

Treasury 1ZJs% Ln 1992 8%po 

Do. 14% Stit 1000 7 pc 

Do. 11*,% Stit 2003/07 5^ pc 

Tumbuli Scon 4.6p 

Warflngtona Ip 

TOMORROW 
COMPANY MEETtNQS- 
Basa. Barbican Centre, E.C.. 1200 
Leads Graqi, Pent House, Bramhope, Lands. 
1100 

Whettsoe. 8t Eimtas Holst. Carton Street, 
S.W_ 12J» 

BOARD MEETINGS- 


Wednesday 

Commons: Opposition Debate 
entitled "Faflure of the Govern- 
ment's Schools Policies' fol- 
lowed by. Opposition Debate 
entitled “The Problems and 
Needs of Disabled People'. 
Motion on Welsh Revenue Sup- 
port Grant Reports. 

Lords: Debate on the Deterior- 
ating State of London Traffic, 
followed by debate on Hong 
Kong. Question to Government 
on Future of the Probation Ser- 
vice. 

Select Committees: Welsh 
Affairs - subject Toxic Waste 
Disposal. Witnesses: Represen- 
tatives from Welsh Health 
Authorities and the Depart- 
ment of the Environment 
(Room 8. KUO am) 

Agriculture - subject. Fish 
Farming. Witnesses: Nature 
Conservancy Council, Country- 
side Commission, Countryside 
Commission for Scotland, 
Royal Society for the Protec- 
tion of Birds. Marine Conserva- 
tion Society, Worldwide Fund 
for Nature (Room 6, 10.45 am) 
Trade and Industry - subject. 
Company Investigations. Wit- 
nesses: Serious Fraud Office, 
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WEDNE SDAY JANUARY 24 
COMPANY MEETTNGS- 
CrystelaM HoWbiga. Otaztara HafiL 9 Monta- 
gus Place. SJE. 12.00 

Gleason 0&J.). Harodon Houma, London 
Rood. Cheom. 1200 
BOARD MEET1NGS- 


Camtanf Eng. 

Chrysalis Grp. 

Co. M Oerftptera 
Continental Aaaata TaL 


Shell Oil 


Assoc. Nursing Sandora 
Beotrbn House 

Flogs* 

Highland Ete etronhra 
HUdsra 

Lobova Ptartnum Mines 
Unm a n Tonka 
Property Security Inv. Ttt. 
Ruounbuta Ptatinra HMgo. 


Britteh Bloodstock Agency 


Trade fairs and exhibitions: UK 


January 22-27 

International Hotel and Cater- 
ing Exhibition - HOTELYMPIA 
(01948 9900) 

Olympia 

January 23-25 

Enterprise Exhibition (01-642 
7688) 

Barbican, London 
January 27-31 

British International Toy and 
Hobby Fair (01-701 7127) 

Earls Court 
January 30-Febraary 1 
Construction Industry Com- 
puter Exhibition (01-251 5885) 

RarhiinU 

February 4-8 

International Spring fair 
(01-855 9201) 

NEC, Birmingham 
February 7-9 

Undersea Defence Technology 
Conference and Exhibition 
(0892 44027) 

Novotel, London 

February 7-11 

Scottish Boat, Caravan, Camp- 
ing and Leisure Show (041-221 


1789) 

Mill and Conf Centre, Glas- 
gow 

. February J3-15. . 

Corporate Computer Security 
*90 International Exhibition 
and Conference (0733 60535) 

NovoteL Hamm e rsmith 
February 13-15 

The Property Business + 
Enterprise 3 (01-834 1717) 

Barbican, T ^nAw 
February 20-22 

London Food Exhibition (01-486 
1951) 

Wembley Centre 
February 20-22 
Business Communications 
Exhibition - NATIONAL 
CONNECT (0652 650505) 

G-Mex Centre, Manchester 
February 25-27 
Menswear Fair - MABNORTH 
(01-437 8754) 

Harrogate 

February 28-Marchl 
Northern Wine and Spirit 
Trade Fair (01-637 2400) 

G-Mex Centre, Manchester 


Business and management conferences 


January 22 

Profex: The United Kingdom 
prop e rty insolvency conference 
(01-950 0400) 

The London Marriott Hotel 
January 22-23 

Financial Times: Creating a 
Euro-workforce ln the 90s 
(01-925 2328) 

Hotel Inter-Continental, 
London 

JBC: Global emerging stock 
markets - tbe potential for the 
1990S (01-637 4383) 

Fortman Inter-Continental 
Hotel, London 

January 23 

Joint CB/British Gas Conf: 
Tunisia - Future prospects for 
the UK (01-379 7400) 

CBI Centre Point, Loudon 
January 25 

Hawksmere: 1992 - Opportuni- 
ties and pitfalls for the Euro- 
pean insurance Industry (01-4324 
8257) 

Scandic Crown Hotel, Brus- 
sels 

January 31-February 1 
Concorde Services: Broadcast 
Europe 1990 - 4th annual 
satlllte television marketing 

conference (01-743 310$) 

Inn on the Park, London 
February 7 

BCB Conference: Disaster relief 
and mitigation (01-222 3651) 
QEH Conference Centre, 
London 

February 8 

Tbe Economist: Managing ser- 
vice: the key to total customer 
satisfaction (01-976 (565) 

Marriott Hotel, London 
February 12-13 

Financial Times: Commercial 


aviation in the Asia-Pacific 
region to the end of the cen- 
tury and beyond (01-625 2323) 
Singapore 

February 13-14 

National Materials Handling 
Centre: Warehouse & distribu- 


tion software conference - tech- 
nology fra: profit (0234 750823) 
Rnmnila Tim, West T /Mfriow 
February 15 
Design for Europe conference 
(01-228 8034) 

QEH Conf Goitre, London 
February 16 
CBI Conferences: Legislation 
behind the Social Charter 
(01-879 7400) 

Centre Point, London 
February 19 
Technology Forum: Risk 
assessment techniques and fire 
safety (01-519 4105) 

London Tara Hotel 
February 20 

Information for Energy Group: 
Oil price information (01-636 
1004) 

Institute of Petroleum, Lon- 
don 

February 22 

PCTS: ESOPs, share schemes, 
and performance related pay 
for executives and employees 
(01-284 0470) 

Cafe Royal, London 

Feberaary 82 

Tolley; international tax plan- 
ning conference (01-680 56&) 
London Press Centre 
February 22-23 

Acquisitions Monthly and 
Bankers Trust Company: 
Acquiring in Europe (01-828 
8740) 

London Marriott Hotel 
February 28-March 1 
Finanadal Times Conference: 
Cable television and satellite 
broadcasting (01-925 2323) 

Hotel Inter-Continental, 
, London 

March 5 

Financial Times Conferences: 
The London Motor Conference- 
Manufacturing, Components 
and the. Aftermarket (01-925 
2125) 

Boyal Lancaster Hotel, Lon- 
don 


Anyone wishity to tatend any of the above events is atoised to 

telephone the organisers to ensure that there have been no 
changes to the details published 


The Stock Exchange Insider 
Dealing Group (Room 15, 10.45 

am) « 

Defence - subject; Physical 
Security of Military Installa- 
tions. Witnesses; MoD officials 
(Boom 16, 10.50 am) 

Employment - subject. Tour- 
ism. Witnesses: Department of 
Employment nffiriak, and the 
National Trust (Room 20, 4^5 

pm) 

Social Services • subject, 
Community Care. Witnesses: 
Mrs Virginia Bottomley, MP, 
and Mr Roger Freeman. MP, 
Health Ministers, and Rt Hon 
Nicholas Scott MP, Minister of 
State for Social Security and 
the Disabled (Room 6. 4.16 pm) 
Transport - subject. Aircraft 
Cabin Safety. Witness: CAA 
(Room 17, ‘4.15 pm) 

Treasury ana Civil Service - 
subject. International Debt 
Strategy. Witnesses: Sir Jer- 
emy Morse, Chairman, Lloyds 
Bank, and Sr Kit McMahon, 
Chairman. Midland. Bank 
(Room 8, 430 pm) 

Procedure - subject. Working 
of the Select Committee Sys- 
tem. Witness: Rt Hon Robert 
Sheldon, MP, (Room 21, 4 pm) 
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. . THURSDAY JANUARY 23 

COMPANY MEETINGS- . 

Al Hours. Stonneylsrid* Howl, ynimalow, 
Cheshire, 11.30 

Chamrtng. Akftani Work*. Fouson Tradtng 
Estate. Portamento. 130 
Dundee & London Inv. Tot. Royal Exchange. 
D un dee. 12J0 

FolrMna Boats. Pa t ert so rnugh' Moat House. 

Ranks Haute McDougan. Royal LanMuder 
Hotel, W. w(||> 

Boottteh Inv. Tat, s Albyn Place, EdUbmh. 
: 1130 

Trafalgar House. Chartered Accountants Hal! . 
•- Moergosa Place. EC. 1130 
BOARD MEETWG8- 


Publlc. Accounts - subject. 
Quality Control ot Rowto “f 
Bridges. Witness: Sx Atanjtei- 

ley. Department of Transport 
(Room 15. 5 pm) 

Committee on Private BiU- 
KiDgs Cross Railways (Grand 
Committee Room. Westminster 
HaP, io JO am) 


Thursday 

Commons: Motion on Scottish 
Housing Support Grant Orders 
and Revenue Support Grant 
Reports. Motion on EC Docu- 
ment on Shipping and Danger- 
ous Goods and on Merchant 
Shipping Regulations. Opposed 

Private Business at 7 pm 
Lords: Courts and Legal Ser- 
vices Bill, Committee. Trade 
Union Act 1984 (Amendment) 
Bill, Report 

Committee on Private Bill - 
giwg tt Cross Railways (Grand 
Committee Roam, Westminster 
w«n, 10.30 am) 

Friday 

Commons: Private Members 
Bills. 
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Overseas 

exhibitions 

January 26-27 

19th International European 
Coin Convention JRalr (061) 686 
20 20 

;• .. . . Bade 

February 9-14 

International Toy and Hobby 
Fair (01-930 7251) 

Nuremberg 

February 9-18 

International Boat Show 
(01-4801951) 

Helsinki 

February 19-21 


Urtten tDon waun tee aWi ol) 13J% Ln Stk 
2010 041 pc 


International Confectionary, 
Chocolate, Biscuit and Pastry 
. Exhibition - INTERS UC 
(01-225 5560) - 

Puis 

February 22-25 

International Sports Equip- 
ment & Fashion Trade Fair - 
ISPO SPRING (01-940 4625) 

Mnnk-Ts 

March 11-17 

In t e r national Spring Fair (0375 
392222) 

Leipzig 


FINANCIAL TIMES CONFERENCES 

THE LONDON MOTOR CONFERENCE 
5 March, 1990 - Loudon 

The Financial Times London Motor Conference, to be 
chaired by Dr John Wonnald, Principal, Booz. Alien & 
Hamilton International (UK) Ltd is the sixth in this 
successful series. Timed to coincide with the Autopartac *90 
Exhibition, distinguished figures from the industry will 
discuss the challenges facing vehicle and components 
manufacturers, suppliers, distributors and retailers as the 
Single European Market approaches. 

The; keynote address will be given by Louis E Lataif 
President, Ford of Europe Incorporated. Dr-Ing Hansjors 
Manger, Member of the Board of Management, Robert 
Bosch GmbH; Osamu Bda, Managing Director of Honda 
Motor Europe Ltd; Professor Dr Walter Kunerth, Group 
Director - Automotive Systems Group, Siemens AG; Tom 
Fanner, Chairman and Chief Executive of Kw’ik-Fit 
Holdings PhC; Richard Martin, Chief Executive of Mann 
Egerton & Company Ltd and Peter J Edge, Director of 
Partco Group Ltd are among the speakers taking part. 

THE EUROPEAN WATER INDUSTRY 
26 & 27 March, 1990 - London 

Tlte European water industry is set for a decade of 
controversy and change as the environmental lobby and the 
European Commission seek to tighten standards and improve 
quality. This conference will provide an important 
opportunity to examine the crucial decisions and chaUem-es 
focmg the industry in Europe, the environmental issue* 
involved in water-supply and in improving pollution control. 

Speakers uidude: The Rt Hon Christopher Patten. MP 
Secretary of State for the Environment, Martin Gruner 
Parliamentary State Secretary, Federal Ministry 
Environment, Nature Conservation & Nuclear RmiuSZ 
Safety, The lit Hon The Lord Crickbowelt Chairman of the 
National Rivers Authority, Christine Morin^Pcmel 
WKPtefcte.. of Corporate 

Operations, Lyonnaise des Eaux, Roy WatScRF 

s ' wai,o * : 

This topical two-day confenmce, _ 

Coopers & Ly brand Deloitte, 


m assodation with 

development and marketing and asseas°Se ™«J rCS u arcl1 ’ 
feemg the international pharmaceuticals bmiiiSte 

> b 1 a hma whoa slu 1 UWB ® U3B next 


facing 

decacu 


fc, at a time, when tbe industry has seen a niS^r 
mergers and bu^ess alliances. The steadily °i 

research, the need to identify corporate R & ffS££S5 of 
maximise capital returns and the chaltenaes of *° 

development will also be debated. 1 new P^ducr 

Sir Paul Girolami of Glaxo Holdings will deliver 
address and other speakers incEd« John^^ri!^ 00 ^ 
SmithKline Beecham; Professor Dr Chappell, 

Hoffman-La Roche; Igor Landau. Drews, F 

Andrew G Bodnar, The Squibb Institur?*ftf 1 * >r 
Research;, Professor Trevor Jon“s •n 1 / 0r w N f, edical 
Foundation; Professor Walter P* J7 ellc ome 

Robert ^ 
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LEGAL COLUMN 


The route to reform of the Bills of Lading Act 


LAWYERS 

1MTERNATIONAL AIRCRAFT SERVICES, which is 
involved in the trading, leasing and financing of 
aircraft, te a fastgrowing and dynamic company : . 

. . located in Shannon. 

We are expanding our Internal legal department at 
different levels of seniority and Invite applications from 
bote newiy qualified Soficftors/Barristers and those 
with more than two years post-qualification experience 
in leasing/banking/commerciaL Experience of the 
aviation industry may be ah advantage.' 

Based in Shannon, the positions wiH involve extensive 
worfcf-wfde travel. 

Please write, in strict confidence, enclosing a full C.V., 

• -■ to: ; .> - -• 

V Michael P.OToote 
Vice-President - Legal Affairs 
INTERNATIONAL AIRCRAFT SERVICES 
. IAS House 
Shannon 
- Co. Clare 


The Financial Times vtQ be publishing theresults for 
the Chartered fattitufa rf A w wwtpwtf 

oh Thursday 8th February.' 

The advertising rate is £53.00 per single column 
. centimetre. wfth' premium positions available by 
arrangement at £63.00 per single column centimetre. 

For further information please contact 
Nicholas Baker 01-873 3352 
Elizabeth Arthur 01-673 3694 


By Robert Rice, Legal Correspondent 


LAST SOMMER the Law Commission 
produced a working paper on rights to 
goods in bulk, which highlight** the 
difficulties faced by international 
commodity traders in obtaining title 
or property in goods forming 
part of bulk cargoes in order to sue 
carriers tit goods damaged or lost in 
transit' ’ 

Under the present law, which is 
.governed by the 1855 Bills of Lading 
Act, the buyer of a bulk cargo can sue 
the carrier, but only if ownership of 
the goods passes to the buyer at the 
time as the transfer of the bill of 
lading: ~ - 

That causes difficulties. Sale-of- 
goods legislation prevents property jq 
goods from passing before the goods 
have been Identified, which in the 
case of bulk goods means that prop- 
erty will 'not pass at the earliest 
before the goods have been dis- 
charged at port - which is frequently 
after the transfer of the bill of lading. 

The commission proposed two solu- 
tions, the first of which was to amend 
the sale-of-goods legislation so that 
rjarties cmtTd contract to oass title in 
goods before they have been identi- 
fied. The second was to amend the 
Bills of Lading Act, either to allow 
buyers to succeed to the shipper's 
rights and liabilities in respect of the 
carrier where property in the goods 
would have passed to the buyer but 
for the fact that the goods formed part 
of a larger bulk; or to remove all 
references to the passing of property 
in goods as a prerequisite for acquisi- 
tion of contractual rights an* liabili- 
ties by the buyer. 

After a period of consultation with 
traders, the shipping industry and the 


legal profession, it has become clear 
that the scope of the commission’s 
proposed reform is too narrow and 
that there are much wider and argu- 
ably more serious difficulties with the 
Bills of Lading Act, which stretch 
beyond bulk cargoes. 

At a seminar held by the commis- 
sion in London last week to try to 
identify the correct approach to 
refrain, it became dear that the big- 
gest snag with the current law arose 
where property in the goods either did 
not pass at an, or passed indepen- 
dently of the transfer of the bill of 
lading, and thus the transfer of the 
bill played no part in the transfer of 
the property. 

That arose recently in two impor- 
tant Court of Appeal decisions, The 
£e#tm and The Armais. 

In The DeJftrd the bills of lading 
arrived at the port of discharge u 
days after completion of the delivery 
so that they were in no way instru- 
mental in transferring title in the 
goods. 

The case has important implica- 
tions where there are long chains of 
sales contracts and comparatively 
short sea voyages. 

ft is also a particularly good exam- 
ple of the unsatisfactory results that 
follow from linking in law the acquisi- 
tion of contractual rights to the pass- 
ing of property. 

Apart from the foot that the buyer, 
who In doe coarse received a docu- 
ment of title,' could not sue the car- 
rier, there was no consensus in the 
Court of Appeal on when property in 
the goods passed. 

Respondents to the working paper 
clearly felt that assignment of title 


provided no real solution. Apart from 
the feet that the buyer Is left at the 
mercy of the seller, who may or may 
not choose to co-operate in assigning 
his rights, it Is generally thought that 
many foreign sellers will be unwilling 
to change standard sale terms 
simply to accommodate a defect in 
English tew. 

Over and above the two options for 
reform put forward in the commis- 
sion's working paper, there are sev- 
eral other possible solutions on which 
it would welcome comments. 

One solution would be to allow the 
transfer of contractual rights and lia- 
bilities to the buyer to whom the 
property was intended to pass under 
the underlying contract of sale. 
Another option would be to break the 
connections between the transfer of 
property and transfer of contractual 
rights and between the transfer of 
contractual rights and contractual lia- 
bilities in- the Bills of Lading Act. 

By far the most popular solution 
would be to remove all references to 
property in the relevant part of the 
act and iu stead make risk the deter- 
mining factor, so that the person at 
risk of suffering the loss has the right 
to sue. 

Since risk determines who suffers 
loss, it could be argued that it should 
also determine who can sue in respect 
of that loss. 

The commission now has to deter- 
mine the best solution for reform and 
decide how wide-ranging reform 
should be. Should the law be reformed 
to cover cases in which documents 
other than bills of lading are used? 
Should the reformed legislation cover 
documents such as sea waybills. 


ships' delivery orders and multi- 
modal transport documents? 

Whatever it decides, it is dear that 
English law is fer from satisfactory in 
this area at the moment and that 
some thing must be done quickly to 
remedy the situation if England’s 
international trading status is not to 
suffer. 


The international expansion of law 
firms continues to g a the r speed. Lov- 
ell White Durrani is to open an office 
in Paris in May, Clyde & Co have 
opened offices in Sharjah and Dubai, 
and a Cheltenham firm, Wlggln and 
Co, has been issued with California's 
first ever licence for a UK solicitor to 
practise as a "foreign legal consul- 
tant” under the new State Bar Proce- 
dure. 

Among the more intriguing recent 
announcements was that McKenna & 
Co Is to develop its not insubstantial 
Asia practice in conjunction with one 
of Australia's leading commercial law 
firms, Morris Fletcher & Cross. 

The joint venture between the two 
firms in the Asia-Pacific region is 
intriguing not only because it is the 
first agreement of its kind between a 
UK and an Australian firm, but 
because it is not immediately appar- 
ent why either firm needs the assis- 
tance of the other to build on the 
work it is each currently doing in the 
area. 

McKenna's expansion into Asia 
began about 10 years ago. It now has 
throe offices - in Hong Kong, Singa- 
pore and Tokyo - and has committed 
considerable resources to building a 


general commercial-corporate and 
construction-project practice in the 
area. The firm is closely involved in 
the building of the second cross-har- 
bour tunnel in Hong Kong, for exam- 
ple. 

Naturally, it wants to build on 
those foundations, but looking at the 
investment that it has to make else- 
where - new offices plus equipment 
and training of staff in the UK. expan- 
sion into Europe, particularly Eastern 
Europe - it soon became dear that it 
could not do all those things and 
expand in Asia too without over- 
stretching itself. 

It was at that stage, according to 
partner Mr John Belihouse, that the 
firm began to think in terms of a 
loose joint- venture arrangement in 
the Asia region to give the firm a 
smaller slice of something bigger. 

They chose an Australian firm 
because Asia Is Australia's backyard 
and Australian law firms, although 
conscious of the enormous potential 
for work in the region, have in gen- 
eral been slow to do anything about 
it. The area boasts some of the fastest 
growing economies in the world, Mr 
Belihouse says. Hong Kong, Indonesia 
and Malaysia are teeming with infra- 
structure projects. 

The deal with Morris Fletcher has 
been two years in the making . 

It will start with the placement of 
two Morris Fletcher partners in 
McKenna's Hong Kong offices and one 
associate in Singapore. 

Where possible (local bar rules per- 
mitting), the firms will practise in 
Asia under the name McKenna Morris 
Fletcher. Further expansion will be 
project-based. 


Banking and Financial 
Services Lawyers 


We are a resourceful and highly motivated international firm. Both 
our banking and financial services groups are expanding rapidly. 
We are looking for imaginative solicitors with a good degree, and 
two to five years’ post-qualification experience in either: 

. # representing banks and borrowers In complex 
financial transactions' 1 * 

......... i. _■ , . 

# the securities markets, particularly regulatory 
aspects and related products. 

The successful candidates will also have the opportunity to assist in 
corporate, merger and acquisition and similar transactions. 

We encourage our solicitors to work independently within 
specialist teams. There may also be opportunities to work in one of 
our overseas offices. We offer a highly competitive salary package 
and new modem offices with the latest technology. 

If the above interests you, please either telephone Ed Marlow on 
01-320 6355 or write to Jon Young, Director of Personnel, 
enclosing your detailed cv at Denton Hall Burgin & Warrens, Five 
Chancery Lane, Clifford’s Inn, London EC4A 1BU. 


DENTON HALL 


BURGIN & WARRENS 

SOLICITORS 


London * Brussels • Hong Kong • Los Angeles • Singapore - Tokyo - Bangkok 


APPOINTMENTS ADVERTISING 
Appears every 
Monday, Wednesday 
and Thursday 

for further information call 01-873 3000 

Nicholas Baker ext 3351 
Elizabeth Arthur ext 3694 
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EKAKLCarltaa Paer.Ur.Laim 
FQSTEADjt»(|ta Gnmr BA Hn.Umnr.lano. 
FEHTMLTmacrJm LLB llr. HAIUlMltr. 
FEKUSON.Mldari Craig Uxa^.Uriaata. 

. REMIKXBm U* BA Minium. 

FORREST, Qntal BmtOeM Min. Into 
mUUO. DmCnhU-Kte-lmka 
GLADSTONE, flaml jar Mr*, Ptm UauBbt 
GOLD, carol Am HI* Tsrtctast wm* Km 
GONZALEZ. Udla Eugenia LLB Loato * 
GORDON, Ctrtsttoe AM BA Mb* PacldaU, Bl tott 
Upon Tftc ■ 

G0SSEL5, «a* Mam* BA Mr, An*. BOTDO, tod 
GREEN. Angela Man tab* KetaalL 0*a*» 

HALL 5oaa LLB MB* HBfiUa. HarfirtMn 
HAWORTH. JwKi EAAld 

SaRaur Of Tbr Blgk Court of fn Zealand Hr, Bntae, 



APPOINTMENTS 


EXECUTIVE 

MANAGEMENT 

Managing Director with iniemaiional 
experience seeking contract potation 
or prqjcct management opportunity. 
Wiling uj rdoGUe. Ex p eri en ced in 
PUsHcs, Packaging. Texiita and 
Management Consul ling. Would be 
available Tor non-atecuiive Director- 
(Dtps. Principal* only nrriie to: 
Box A 1 427, FinnnciaITgnca. 

One Southwark Bridge, 
Loudon SEI 9HL. 


LEGAL NOTICES 


BAKER HIRE LIMITED 


Rotfstarad mimban 950738 
Former Company narmr.- 
W H Bator (Contract Hire) 

Nature ol bualnau ReuHIna 

Trace ctoaxscaiion: Other retail - casual and 

contract hire of vehlcJee 

Date at appoMtmani of joint admWtrtrfttve 

receivers 

B January 1990 

Name ol person appointing BM Joint nflm l ni a- 
trattvo racaivera 
Barclay* Bank Pie 

•Ksapfi Pmnek ConakSne and Chri s topher 
Jem Hughe* joint Admlnloradua ftacahm 
(OfOee holder nos OSS and Mil of Cork Gully, 
Churchill House. 

Churchill way 
Const! 

CFl 4X0 


ART GALLERIES 


WORLD OF DRAWINGS AMD WATERCOL- 
OURS Parti Lana Hotel. Ptacoailfy. wt. 
24-2S January, item • Burn (7pm lam two 
days). «si-88M. 


We currently have a number of vacancies 
at various levels within our expanding 
Corporate Finance and New Issues 
Department for people to join our trans- 
actions team. As the market leader, Nomura 
is able to offer applicants a wide range of 
experience, in an extremely demanding 
environment. Instruments covered concen- 
trate on straight bond and equity-related 
issues, but wifl include exposure to com- 
mercial paper programmes, MTNs, swaps, 
equity-derivative products and a growing 
presence in the euro-equity market. 

Ideally you wiH have at least a year’s docu- 
mentation experience in one or more of 
the areas mentioned above. Howevec recent 
graduates or newly-qualified lawyers who 
wish to start a career in this field are 
encouraged to apply The pace of work is 
often extremely hectic, and the successful 
candidates will rapkSybegrven considerable 
responsibility. The ability to set priorities, to 
meet deadlines, and to integrate into a welL 
established team are all essential qualities. 
Success wiH lead to considerable opportuni- 
ties for career progression wxtein the section 
or within other areas of corporate finance. 
In return we offer a competitive salary and 
an excellent benefits package, together with 
the security of working for one of the 
world's leading financial organisations. 

Please send a full CV including salary 
details to: 

Rob Am bridge. Personnel Department 
Nomura Internationa] pic. 

24 Monument Street London EOR SAJ. 

ONOAVURA 


GROUP COMPANY SECRETARY 

West Midlands 

Triplex Lloyd pic is in engineering group, serving the automotive, power, 
defence, construction and electrical engineering markets of Europe and 
North America. 

The vacancy of Group Company Secretary which Inplcx Lloyd is seeking to fill 
has arisen through the untimely death of the incumbent, and is a special 
opportunity for an individual to work at Board level in a lively, innovative and 
highly successful organisation. This dynamism is reflected in the Group's recent 
growth. Annual turnover has increased from £27 million in 1985 to around £180 
million at present, and over the last six years the company has moved from a loss 
of £992,000 to a profit of over £8 million in I9S9. 

The main responsibilities will be provision of statutory, legal and 
administrative Company Secretarial services to the Triplex Lloyd Group. 
Co-ordinating the management of Company Pension Plans, involvement in 
mergers, acquisitions and major projects and the monitoring of shareholder 
invest m ent are also important aspects of the job. 

This demanding senior post requires a professionally competent individual 
with exceptional personal qualities. Candidates must have previous company 
secretarial experience and preferably be educated to degree level in a legal or 
finatv-ial discipline. Dedication, reliable and accurate reporting and good 
communication skills are essential for success in this role. The ability to lead and 
develop a small team is important in the context of the Group’s continuing 
growth. 

We offer an excellent remuneration package including competitive salary, 
annual bonus scheme and good pension plan with life insurance, contributory 
health insurance and fully expensed executive car. 


To apply, please write with full curriculum vitae to: 


■ w w 


J A Doei. Chief Executive 
Triplex Lloyd pic 
Cranford House, Cranford Street 
Smethwick, WWey 
West Midlands B 66 2 JR 


Sso, 


\ vw y 

TRIPLEX LLOYD 
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Paid Qseeserlgfoi follows the machinations 


involved in finding tenants for a property 

A 


ttache cases were 
snapped open, papers 
a—K\ spread on the board- 
A. _i_Lroom table, coffee 
cups filled. The tires: three in 
the afternoon of January 4. 
“We bought it 55 minutes ago.” 
said Neil Webster of Reinhold, 
looking over his boardroom. 

The "It" is 20 Bedfordbury. a 
five-storey office buildihg in 
Co vent Garden, part of Lon- 
don's West End. 

This is the story of the 
search for tenants, the leasing 
of the building. How many 
chapters there will be. how 
long the leasing will take - 
these are questions to which 
there is no immediate answer. 

The facts are. on the one 
hand, that the building is 
brand new. Reichold. having 
bought it from the developers. 
Argent Estates, wants to lease 
it to a variety of tenants, floor- 
by -fioor; and. on the other 
hand, the market is cot what it 
was - no longer do potential 
occupants come knocking on 
the door begging for space. 

The prologue of the story is 
the push by Swedish investors, 
freed from exchange controls, 
into the London property mar- 
ket. P.einhold - a' Swedish 
company - has set up another 
called GLP (Greater London 
Properties;, in which Enskilda 
Securities and a variety of 
Swedish private investors have 
stakes. GLP over the last year 
has bought five properties, of 
which 20 Bedfordbury is 
deemed the jewel In the crown. 

Webster manages these prop- 
erties. And he has a good deal 
at stake with 20 Bedfordbury. 
It cost £16.5m and the sooner 
he can lease it. the sooner the 
investors can start obtaining a 
return on their money. 

His first job, then, was to 
find somebody to find the ten- 
ants. At this stage enter the 
chartered surveyors; de Mor- 
gan had been acting for 
Argent. Chesterton had intro- 
duced Reinhold to Bedfordbury 
in the first place. Both were 
asked to make presentations 
on how they would go about 
leasing the building. Satisfied, 
Webster looked no further and 
asked the two practices to 
work together. 



For Chesterton and de Mor- 
gan. it was business worth 
having. Between them they 
receive the standard fee of 15 
ner cent of the first year's rent 
As the building has a net area 
of 24,000 square feet and is 
going on to the leasing market 
at more than £50 a square foot, 
the two surveyors could split 
fees of over £180,000. 

Each is putting two people 
on the job - Simon Garfield and 
Mark Pile for Chesterton, and 
Christopher Board man and 
Mark Evans for de Morgan. A 
young team. When Webster sat 
down with the newly recruited 
team on January 4. all were 
under 35. He wanted them to 
be “fairly youthful", as he put 
it. “You need some zip for mar- 
keting.*’ 

What they are marketing is. 
unusual in two respects. The 
Swedish investors want a vari- 
ety of tenants. Any offer from 
one company to take the whole 
of 20 Bedfordbury would have 
to go to the GLP board So GLP 
is preparing actively to man- 
age the building. It will not be 
sitting back as the rent collec- 
tor for one tenant. 

On top of that, GLP is not 
following the standard route 
favoured by property-owning 
British institutions of seeking 
'tenancies of 25 years with 
upwards-only rent reviews 
every five years. Chesterton 
and de Morgan will be offering 
12-year leases with reviews 
every three years, but would 
be prepared to consider a lease 
of eight years with a review 
half way, a lease of six years 
with a review after three, or 
even a straight three year 
lease. 



On January 4 there was 
some anxiety about how to 
present this when advertising 
the building. "Flexible terms" 
was one way. “Am I being a bit 
cynical in saying people will 
t hink flexible terms means 
that the market is going 
down?” asked Garfield. The 
chosen formula is flexible leas- 
ing. 

If this distinguishes 20 Bed- 
fordbury from some of its com- 
petitors, then the style of mar- 
keting seems strictly orthodox: 
the brochure, the newspaper 
advertisements, the mailing, 
the telephoning, and the recep- 
tion held for other surveyors. 

The reception marks the tra- 
ditional launch of a marketing 
campaign for a building, 
designed to introduce it to 
other firms of surveyors so 
that, if they choose, they can 
alert their clients seeking 
space. 

Oracle Advertising started 
work on the brochure before 
Christmas with the idea of hav- 
ing it available by January 19. 
Peter Godfrey of Oracle came 
in on the 4th with his drafts 
and designs. And on that occa- 
sion and in a subsequent meet- 
ing a week later, much of the 
talk was about the minutiae of 
the marketing tools. 

Calculators came out to 
translate square feet to square 
metres for the listing of the 
floor sizes in the brochure and 
advertisements. “Should the 
figures be rounded up or down 
or neither?” 


“The middle fold of the bro- 
chure - is it saying any- 
thing?” 

“Can you make the title 
Floor Areas bold?” By January 
10. Godfrey was still on track 
to meet his deadline of the 19th 
- an exercise costing around 
£15.000. He had been under 
pressure from the start. “I dart 
gled him a carrot about 
another job,” smiled Webster. 

But by this time thoughts 
were running away from typo- 
graphical niceties to the 
agents’ boards outside the 
building, the reception, print- 
ing the invitations, debating 
the merits of a harpist - “I 
think we do it properly and go 
for the champagne.” 

The estimate for the food 
and drink at the reception, due 
to be held on January 25, from 
Gorgeous Gourmets was £3,918 
but after that the work really 
starts. Chesterton and de Mor- 
gan have been trying to draw 
up lists of companies which 
need between 4500 and 5000 
square feet of space, which 
might need to be in Covent 
Garden or might be induced to 
find it necessary to be there. 

It is a district favoured by 
professional companies and 
one has started to nibble. St 
Quentin, another firm of sur- 
veyors, has on its books some 
commodity brokers looking for 
space. Could this be, Chester- 
ton and de Morgan are asking, 
the first tenant? 

Further articles will follow 
the next stages of negotiation. 


Du Pont in Europe ■ : 

Marketing higher value niches 

Peter Marsh explains that the chemical group’s restructuring is customer-led 


D avid Williamson has 
a fresh, almost self- 
deprecating way of 
discussing haw the 
managers he is in charge of 
should approach their jobs. He 
says that people in their posi- 
tion should not always take too 
much notice of the boss. 

“Instead of looking at the 
guy at the top of the pyramid 
as the god that you’ve got to 
please, you've got to look at 
the customer and be mindful of 
what he wants." 

An easy-going Scot, William- 
son recently took over as head 
of the international division of 
Du Pont the US chemical and 
energy giant. That puts him in 
charge of $4J5bn a year worth 
of chemicals sales in Europe, 
the Middle East and Africa - 
most of which comes from 
Western Europe. 

Williamson, 53, who is a 
rhpmirfli engineer by training 
and joined Du Pont 28 years 
ago, is the first non-American 
to be in charge of Du Pont in 
Europe, where it has operated 
from a local rather than a US 
base since 1956. _ 
Geneva-based, Williamson 
projects an outward-looking, 
market-oriented image which 
is in contrast to the stereotype 
of the Du Pont manager of the 
past - obsessed with company 
bureaucracy and with doing 
things “the Du Pont way". His 
selection fits in with the gen- 
eral changes taking place at 
Du Pont, the world’s fifth big- 
gest chemicals company with 
annual sales of $33hn, which 
appears to be trying to shake 
off several years of laggardly 
growth in an effort to get to 
grips with the challenge of the 
1990s markets. 

To some degree Williamson's 
priorities and thoughts fit in 
with those of many other top 
executives in the chemicals 
industry as a whole. The busi- 
ness went through a severe 
depression in the early 1980s 
but has climbed out unexpect- 
edly well in the past five years. 

The industry os a whole has 
done this by pnming back on 
older, commodity-type materi- 
als - which, helped by the 
capacity cutbacks and good 
demand, have seen hefty price 
rises in recent years - and 
aim by emphasising relatively 
new, research-based products 
where attention to marketing 
is much more important. 


Dn Pont, both in Europe and 
elsewhere, has followed this 
trend more than most. 1 1 has 
out down greatly in big selling 
commodity materials m fields 
such as bulk plastics while put- 
ting more emphasis on higher- 
value products In electronic 
materials, paints, engineering 
plastics anri twigg in g and medi- 
cal equipment 

These areas, according 
to much of the received wis- 
dom in -the *'>»«»wiireii« industry, 
are jinked to higher growth 

niches of the world economy 
and are also less likely to be 
affected by any economic 
downturn of the- kind that 
many in the sector redeem will 
hit home in the next five years. 

Williamson, who has worked 
his way up largely through Du 
Font’s European operations in 
a variety of marketing jobs but 
also - for the company in the US, 
says the strategy of targeting 
the higher value end of the 
Industry fra* been working for 
Du Pont particularly well in 
Europe. 

“Our growth rate In Europe 
has been running at 10 per 
cent a year, much hi gher t h an 
for Du Pont as a whole. There 
is no reason why we should 
hot double our size fin Europe) 
over the next six or seven 
years to sales of about $9bn a 
year." 

A key to the Du Pont 
approach in Europe, says Wil- 
liamson, is an organisational 
structure which stresses the 
different customer segments to 
which products are sold rather 
than regional or product divi- 
sions. 

For legal and taxation rea- 
sons, Du Pont has individual 

nompaniaa in ritffiarpnt parts of 
Europe but to a large degree 
the company operates on a 
pan-European level. "We have 
been running along with the 
1992 concept for some time," he 
says, “and so have many of our 
customers.” 

Taking different product 
groups, in areas such as poly- 
mers, fibres, agrochemicals 
and medical equipment, Du 
Pont has rearranged the man- 
agement structure to link up 
individual businesses which 
have aspects in common in 
terms either of marketing or 
research operations. This has 
led to the creation of broad 
business groups which cover a 
variety of product areas. Thus 



.David W]IHamsonr customers' 
health Incredibly important 

there is a general automotive 
marketing group which 
involves repre se ntatives from 
product divisions concerned 
with fibres (used in products 
Was car seats) and also with 
engineering plastics which can 
be used in body and engine 
components. . 

- Something similar happens 
with an marketing . 

group which acts as a focus for 
a number of product areas, 
including chemicals for semi- 
conductor fabrication and optt 
cal materials, on the needs of a 
specific group of customers. 
"We (at the centre of Du Pont) 

' cant act simply as a holding 
company,” says Williamson^ 
“We have to get nears to our 
fTTwt n f mn rq and look at t Wnp t 
from their point at view; their 
tw»j»T«:h is. jn qyrtihTy important 
to us." . , . 

Williamson says that as Du 
Pont ha s built up its Europ ean 
activities — starting from its 
first European farad office,' set 
up in Britain 33 years ago - it 
followed the route of many * 
mul tinationals by increasingly 
putting local oeonlB higher im 
the hierarchy. “In the early 
1980s most of the senior staff at 
departmental level in our 
European organisation were 
European rather than Ameri- 
can. You can view my appoint 
ment as part of this general 
evolution.” , 

There is another factor at 
work, Williamson believes. 
This is to do with higher 
respect by American managers 
of European competence in 
management and business gen- 
erally than was the case in tl» 


early 1980s. “Looking at the 
world from Du P°nts head- 
quarters fin WiUnmgtw^^ 
ware] I think I can detect an 
increased admiration and 
fidence in European caiabffi- 
ties c om pared with a few years 

g ° ; There had been a conSHier- 
able fear from the 

of the American manager that 
European industry was realty 
fappi nghehind. You don’t find 
any more. America ns now 
look at Europe and. see centres 
for excellence hi. many areas. 
That is not necessarily just in 
the product areas that we sell 
in ourselves but in the fiems 
related to Du Pout's customers 

— telecommunications, the 

automotive industry, engineer- 
ing, printing for instance. 

Besides moving closer to its 
customers, Williamson thinks 
that Du Pont - and mum of 
the rest of the chemicals indus- 
try - will need to do much 
more to move closer to the 
public as a whole if it is to 
thrive over the next few years. 

Hie stresses the need for bet- 
ter communications generally, 
ggporigHy in the field of envi- 
ronmental issues in which the 
chemicals sector has a gener- 
ally extremely poor record. 

“The ciwmical industry has 
a bad reputation with regard to 
the environment,” Williamson 
admits. “Society reacted, 
or perhaps over-reacted, nega- 
tively. In some ways we 
deserve it. Think of the inci- 
dents. connected with the 
chemicals industry — Love 
Canal, Bhopal and so on - 
they are horrible words and we 
hate to use them." 

.. Overall, however, he says 
the industry is badly under- 
stood. “For much of our repu- 
tation we have to blame our- 
selves as an industry. We 
haven't done enough to say 
how well we are doing econom- 
ically and to talk about some 
of the good thing * we do. Take 
crop protection ehamkala, for 
instance, or packag in g . It’s bet- 
ter to eat protected crops - 
even if it means spraying on 
chemicals - rather than rot- 
ting crops. If s better to ship 
products wrapped in plastic 
than to leave than unpack- 
aged. We have to do better in 
communicating these thing* to 
people: Public concern about 
chemicals is often based on 
ignorance.” 
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70 TAKEOVERS IN THE EUROPEAN COMMUNITY 

A Study by Coopers & Lybrand for the DTI 

6 This is the Gist authoritative study of the blocks and difSculties companies can encounter 
when trying to expand and invest by acquisition on a Community rather than national 
basis.® 

6 Businessmen all over the Community are looking at opportunities to expand by cross- 
border acquisition as part of their preparations for 1992 and beyond ...We commissioned 
this report to find out the facts about barriers to takeovers. It shows that the UK is much 
more open to takeovers than many other countries. UK companies were involved in £35bo 
worth of EC mergers in 1988. accounting for some 7396 of total European takeovers ... I hope 
the: businessmen and practitioners will use this report, I am sure that it will be a valuable 
source of information for them in future takeovers. 1 * 

— John Redwood, Corporate Affairs Minister 

Barriers to Takeovers In the European Community is a major study highlighting 
areas for action by the UK government and the European Commission. It is also an 
indispensable manual for everyone involved in planning the acquisition of companies. 

CONTENTS 
Volume 1 

Statistical information on merger activity in the EC. Barriers to a company’s 
acquisition process. Impact of EC legislation. 

Volumes 2 & 3 

Chapters are arranged to reflect the typical steps a company faces in the mergers and 
acquisitions process for each country: Germany, France. Italy, the Netherlands, Spain, 
Belgium, Denmark, Greece, Luxembourg, Portugal With details on market analysis, 
the listed company bid process, individual barriers, actual transaction experience, 
attitude to foreign investment and post-investment integration, this report provides 
practical information on how acquisitions are made in each member state. 

Available now from HMSO Price £200 for the 3-volume set 
ISBN 0 11 515213 X 


I Please return your order to: HUSO Books (PSD), FREEPOST, Norwich NR3 TER 

Please send me copies of Barriers to Ihksoveis in the European community © £200 a set 


i □ I enclose a cheque for £ . 

} Q Please debit my Access/Visa/ 
Amex/Connect Account No. 


.made payable to HMSO 


Signature 
□ i 


.Expiry Date 


Please charge to my HMSO Account No. , 


Name . 


Address . 



L 


Postcode. 
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The Financial 
Times proposes to 
publish this survey 
on: 

12th March 1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Patricia Surridge 
on 01-873 3426 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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on 01-873 3515 

or Fax her on 
01-873 3079: 
or tlx 885033 
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announce the 

Treasurer’s Workshop Courses 


Reuters and Price Waterhouse have 
combined their skills in treasury 
strategy and information requirements, 
international accounting and taxation 
to create a unique concept- The 
Treasurer’s Workshop. 

In an intensive, practical three-day 
course you will be given advice and 
direction on how to structure, manage 
and control a treasury department, 
how to identify and manage liquidity 
interest rate and foreign exchange J 
exposure and how to improve treasury 
performance. 

The course is intended for new or 
recent entrants to corporate treasury 
management and for financial 
managers who need to gain an under- 
standing of current treasury issues. 

Following the success of the 
programme, we are pleased to 
announce further workshops over the . 
coming months. Ifyou would like to be 
one of the 25 participants in a 
forthcoming workshop, please post the 
coupon or contact Samantha Webb on 
01-2501122. 


The resident speakers for the Treasurer’s 
TOjrkshop indude the following: 

Clive Johnson, Partner treasury management 
consultancy, Price Waterhouse 
Gwen Balchdor, Managing Co nsultan t, 
treasury management consultancy, 

Price \feterhouse 

Aron Aggarwai, Managing Consultant, 
treasury management consultancy, 

Price Waterhouse 

. Howard Lovell, Managing Consultant, 
treasury management consultancy, 

Price Waterhonse 

David Kn ig h t, Supervising Consultant, 
treasury management consultancy. 

Price TOtterhouse - 

Jonathan Engel, Capital Markets Editor^ 
Europe, Middle East and Africa, Reuters 

In addition, there is a range of visiting 
speakers who aim to give you the benefit of 
their specialist experience: 

Deny Filt, Vice President, Citibank NA 
Nick Douch, Chief Dealer and Economic 
Adviser; Head Office Foreign Exchange. 
Barclays Bank pk. 

Christopher Bell, Managing Director 
Manchester Exchange 'Dust Ltd 
Tbriy de Caine, Vice President, 

Bank of America 



Price Waterhouse 


I would like to receive moremfonnarion on the Treasurer's \tbtkshop. Please complete 
die coupon below or attach your business card and post to Sam*nri„ Webb, 

The Treasurer's Workshop, The Reuter Training Centre, 85 Fleet Street, 

Loudon EC4P 4AJ or telephone 01-250 1122 for details of the courses. 


Name. 




Company, 
Address 


JRdNoi 



WE OFFER THE 
FOLLOWING SERVICE 

REGISTERED OFFICE 
. £15 pa 

COMPANY SECRETARY 

£100 pa 

NOMINEE DIRECTOR 

£100 pa 

Situated on a private farm off a private road. 
TEL: 0422-824579, FAXi 0422-ttM<«Lf 
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ARTS 



•i^if. more than rate architectural style today: pristine towers at the FT*s printing works In Docklands or reviving the 

‘*k< shades of Whitehall's history at the newDepartmentofH^Ith s 


s h a de s of Whitehall's history at the hew Department of Health 

ARCHITECTURE 


Buildings speak louder than words 

The RIBA awards went for the soft option this year. Colin Amery reports 


LYTTELTON THEATRE 

Martin Sherman's Bent 
uncoiled and sprang on the 
world a decade ago. It com- 
bined the horrors of the Third 
Reich with a portrayal of 
homosexual life - not merely 
life but love; and showed that 
love triumphant. 

The impact was enormous, 
as it was in the play's subse- 
quent productions around the 
world. Last Friday's audience 
at the National was full of 
those who remembered the 
original for extra-theatricsd 
reasons (they discovered they 
were not alone, they found dig- 
nity. they came out). The 
question remained: would the 
play lire up to its symbolic 
status. 

It opens unpromisingly. 
These gay (in both old and new 
senses) young denizens of pre- 
war Berlin's demi-monde com- 
ing to after a binge conjure up 
nothing so much as a han- 
gover morning after in Earl's 
Court. A partisan audience 
enjoys the campery. which 
makes the violent entrance of 
the black- uniformed SS seem 
uncomfortably like a continua- 
tion of the fantasy, not too far 
from the erotic iconography 
that some find stimulating. 
The spectacle of a young man 
having his throat cut on stage 
is tawdry grand guignoL And 
the immediate switch to a male 
transvestite huskily hymning 
the streets of Berlin plunges us 
into familiar cliche. 

So far Sean Mathias' produc- 


tion fails to blend recognisably 
jokey camp with unim aginable 
nightmare. By the interval, 
after the captured Max has 
obligingly beaten his tortured 
male lover to order and proved 
his normality by embracing 
the warm corpse of a 13-year- 
old girl before the guards 
(monosyllabic monstrous 
robots), the mixture has. dra- 
matically speaking, curdled 
rather than jelled. 

In Dachau the production, 
and Michael Vale's semi-ab- 
stract set lit by Ben Ormerod. 
come into their own. A blood- 
red dado swirls above a land- 
scape of Beckett-like blank- 
ness. When touched the elec- 
tric fence crackles and sparks 
frighteningly. The pile of rocks 
to be constantly carried from 
one side of the stage to the 
other resonates with echoes of 
Ixion and purgatory. 

Here the play too comes into 
its own as a study of the salva- 
tion of a souL After doing a 
deal with the guards Mar 
wears a yellow' star instead of 
the despised pink triangle (“It's 
better to be a Jew than a queer 
in this place”). He is obsessed 
with survival, and even after 
wangling companionship with 
the homosexual Horst, be 
refuses to acknowledge the 
truth to the authorities. 

The famous scene when the 
two men, standing to attention 
a yard apart and facing the 
audience, talk through, sotto 
voce, the act of love under the 


eyes of the guards, is more har- 
rowing. erotic and moving 
than I remember from the first 
production - perhaps, para- 
doxically, because it is more 
lightened with humour. Ian 
McKellen, the first Max. then 
played opposite Tom Bell, a 
forceful actor with a strong 
personality, while now his col- 
league is Michael Cashman, 
less intrusive in style. The 
second - in retrospect 
overshadowed - scene of 
remote-control love, as it were, 
in which they Imagine only 
holding, touching and protect- 
ing one another, is infinitely 
more powerful than 1 remem- 
ber it. 

McKellen is a generous actor 
in the Richardson rather than 
the Olivier mould. No mere 
technician, he bases his work 
on emotional integrity and per- 
sonal commitment. Cashman is 
more passive, initially colour- 
less, but this makes his hope- 
less, stooped assumption of a 
centuries-old burden, and the 
small act of rebellion that ends 
in death, all the more moving. 
A good supporting cast 
includes the inimitable Robert 
Eddison, the elegant elderly 
invert. Uncle Freddie, who, 
surreptitiously meeting his 
fugitive nephew on the run, 
intones such lines as “Do 
something innocent - feed the 
pigeons!" like Hermione Gin- 
gold crooning to the cello. 

Martin Hoyie 


Hit 


hop tours 


M for a moment I 
* in the 1960s 
heard that twa 
President of the 
Royal Institute of British 
Architects had given his spe- 
cial award to the NelSon Man- 
dela Community Primary 
School designed by the Bir- 
mingham City Architects 
Department. Had. there 
suddenly been a revival of 
public sector building? Had 
the old GLC architects 
department moved to the Mid- 
lands? 

It is a new policy of the 
Royal Institute to single out 
one building from the .18 
national RIBA award winners 
as “the building of the year.” 
Presumably it Is this building 
that wili receive the most pub- 
licity and anil highlight for the 
public the way that architects 
are thinking. 

I am afraid that the Presi- 
dent took the soft option. In a ■_ 
year when there were some 
serious and chaSfengmg good" 
hew. buildings -the- RIBA 
thought it : was. safer 4d cant-': 
mend a budding that only does 
what it should. I was fasci- 
nated to read that what jury 7 
thought was remarkable about 
the new school is Its total dedr 
ication to the heeds of its 
users; the children of the 
neighbourhood, their parents 
and teachers.” Surely that 
is the very least it should ' 
be. 

The Nelson Mandela School 


looks as though it works well 
as. a series of flexible spaces 
divided up by sliding screens 
wnd doors, ft Iww a laminat ed 
timber roof structure and 
plenty of visible timber inside. 
It is dearly mar-friendly and 
architecturally completely 
unremarkable. In the week 
when something called The 
Campaign for Architects is 
moving into a higher gear to 
persuade the public that archi- 
tects are as loveable as teddy 
bears, the President’s choice 
just seems sentimental and 
obvious. 

The Campaign far Architec- 
ture has been Fanning full 
page advertisements in a daily 
newspaper and presumably 
sees itself as an antidote to the 
debate about architecture 
which architects mistakenly 
see as a campaign against 
architects. I cannot for the life 
rif me see what good a photo- 
graph at a tower hlock befog 
blown up over the slogan 
; “Faulty towers” can. do to the 
profession. And what about 

fafg rn y kwi f^)y arohi gnn rt?/ pah* 

-of statements? “As architects 
we have a professional respon- 
sibility to act in the best inter- 
est* of our charts. Our recom- 
mendations must be 
impartial ...” 

Both the President’s choice 
of an unexceptional little 
school and the confusing 
nature of foe new advertising 
campaign do little for architec- 
ture. Good new buikflngs are 


foe best form of public rela- 
tions. Of the 16 regionally 
selected winners of this year’s 
RIBA awards there are some 
excellent and elegant examples 
of the best of British 
architecture. It is worth listing 

fhom 

The conversion of the old 
Billingsgate Fish Market in foe 
City of London into the head- 
quarters of the American 
Bank, Citicorp by architect 
Richard Rogers is indeed styl- 
ishly done. 


p a The architect has clev- 
m erly inserted mezza- 

m nine Hoars in a way 

A that visually 

enhances the old market hail. 
As an example of the potential 
for reuse of older buildings in 
the City, Richard Rogers's 
work is outstanding. The wor- 
rying element is that this beau- 
tiful conversion has never been 
occupied by Citicorp. No one 
seems very willing to e*pWn 

why- " 

- Many awards have been 
given to foe Courts of Justice 
in Truro designed by Eldred 
Evans and David Shalev. This 
was the winner of foe Finan- 
cial Times own Architecture 
Award last year, and it is inter- 
esting to observe that the 
judges for the RIBA also con- 
centrate on foe cartful siting 
of the courts at the top of the 
town in such a way that they 
make a handsome contribution 
to the skyline. 


Last week it was also 
announced that Evans and 
Shalev have been selected as 
the architects for a new art gal- 
lery in St Ives, Cornwall to 
house foe Tate Gallery's collec- 
tion of the paintings of the SL 
Ives school. The architects 
clearly demonstrated their abil- 
ity to design a gallery that will 
take the maximum advantage 
of the views that inspired the 
painters, and yet fit in to a 
tightly knit pattern of steep 
slopes and streets. 

It was agreeable for this 
newspaper's own new printing 
works in London’s Docklands 
designed by Nicholas Grim- 
shaw to be given an RIBA 
award, foe judges were frill of 
praise for this striking build- 
ing, which has become a land- 
mark. “If ever evidence was 
needed that a single inspired 
architectural idea can produce 
many added dimensions to 
what could have been a purely 
functional solution, the Finan- 
cial Times printing works most 
surely provide that evidence,” 
said the judges’ report 

The Inclusion of the new 
Richmond House in Whitehall, 
designed for foe Department of 
Health and Social Security by 
William Whitfield and the PSA, 
demonstrates just how catholic 
architectural tastes are. This 
brick and stone, towered and 
muUloned block by the Ceno- 
taph is one of the most 
unusual new buildings in Lon- 
don. It seems to express in its 


design both the Victorian con- 
fidence of Norman Shaw’s 
neighbouring Scotland Yard 
and by association evokes the 
presence of the old Tudor pal- 
ace of Whitehall. 

Michael Hopkins is clearly 
one of the best architects 
around and his much praised 
David Mellor Factory in the 
Derbyshire Peak National Park 
is rightly held up as a remark- 
ably sensitive model for a 
email industrial building in the 
countryside. It is special, too, 
because although it is an 
entirely contemporary 
structure it is not ashamed to 
use natural and local materi- 
als. 

Hopkins is also commended 
for his Solid State Logic 
research and development 
building near Oxford, a simple 
and pristine design. 

James Stirling's adaptation 
of part of the Albert Dock into 
the Tate Gallery Liverpool is 
rightly praised for the care 
which foe architect took to 
adapt the splendid dock 
warehouses into a gallery. 

This year's award winners 
would add up to a very enjoy- 
able and positive tour of new 
architecture in Britain. Things 
are encouragingly catholic and 
varied and reflect a pluralism 
from which many blooms may 
flower. Buildings speak louder 
than words and this year the 
President and foe campaigners 
have seriously undersold the 
profession. 



Ian McKellen and Michael Cashman 


Golgo 

Royal Court 

The third Howard Barker play to arrive 
in London in as many weeks is a short 
(for Barker, very short) piece which 
clarifies both the strengths and the 
weakenesses of this tan tall fling writer. 
Subtitled Sermons an Pain and Privi- 
lege, Golgo is structured around a bril- 
liant rfWnn of flw hours of the 
French nobility and the final agonies of 
Christ. 

Cooped up in a room with foe mob 
baying outside, the nawmhiwt aristo- 
crats while away their time re-enacting 
the crucifixion. The one commoner of 
the play, a snriy maidservant (Jane Ber- 


tish), moves from compulsive attempts 
to scrub all traces of her masters from 
the room to showering them with buck- 
ets-full of pages tom from library 
books, as the edifices of their privilege 
come tumbling down. 

The point is not that the French Rev- 
olution is analogous with the death of 
Christ: on foe contrary, it is viewed by 
Barker’s characters as the apocalyptic 
sequel to.it - the end of a dead culture 
still immersed in foe formal structures 
of Christianity. None of the aristocrats 
can remember going to church, they 
have long lost touch with the capacity 


to believe or to love, but they cleave to 
its structures and its imagery as a form 
of self-aggrandisement, capable of pro- 
tecting them against the fixture. 

It is a very neat, very seductive sce- 
nario, which Is realised with a vivid 
understatement In Nicholas Le Pre- 
vost’s productions for the Leicester 
Haymarket and the Barken te Wrestling 
School. However, once one has grasped 
the central concept - which always, 
with Barker's plays, creates a glow of 
intellectual satisfaction - it is hard to 
see any real progression. The inter- 
changes that follow are variations on a 


single theme, which are given the Illu- 
sion of significance by Barker's charac- 
teristic sententiousness (in the pub- 
lished play text, important lines are 
picked out in bold type). 

One is left, as so often with the work 
of this playwright, basking in the lan- 
guage, the imagery and the enactment 
of it by a first class cast led with rangey 
intensity by Roger Frost’s Whatto, 
self-appointed Christ, lunatic and execu- 
tioner, but denied foe sa tisfac tion of a 
fully finished, product 

Claire Armitstead 
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ARTS GUIDE 


MUSIC 

London 

fTbfHnpHri»n Quartet opens 
Bohemian Festival. Haydn, Dvo- 
rak, Martina (Toes). Wlgmare 
Hall (335 2141). 


Paris 

CeeflUa Gasdia recital (Mon) Salle 
Gaveau (45632030). 
flMnn Xwmw (violin) Valery 
A&nasslev (piano): Schubert 
(Toe) Salle Favart (48045413). 
Ensemble Orchestral de Paris 
conducted by Emmanuel Krlvlpe, 
JeaohJscques Kantorow (violin): 
Lutoslawskl, Mendelssohn, 

Haydn (Tne). Salle Pleyel 
(45638873). 

Orchestra de Paris conducted 
by Semyon Bychkov, with To 
Yo Ma (cello). Tchaikovsky, 
Shostako vich (Wed, Thur). Sails 
Play el (45638873). 
r Whocf ro mriBiarmomooB de 
Radio France conducted by M 

Scfao enwandt/M Dalberto. DeKus. 
Grieg and Nielsen (Thur). 

Theatre des Champs Elysfies 
(47203637). 


Rranfcfurt 

Frankfurt’s Radio Orchestra 
muter Pinchas Zukerznan, who 
also plays violin with works by 
Beethoven (Thors). Alts Oper. 


Cologne 

Daniel Barenboim piano recital 
with works by Beethoven and 
Mozart (Tburs). Philharmonic. 


Berlin 

Berlin Philharmonic Orchestra, 
conducted by Seiji Ozawa. 
Brahms and Prokofiev (Tues. 
Wed). Philharmonic. 


Amsterdam 

Netherlands Philharmonic and 
ptohoiia van Keulen (violin) con- 
ducted by Michael wkia««. Bar- 
tok, Mozart and M e ndelssohn 
(Mon, Wed) Coucertgebouw (716 
345). 

Guameri Quartet Haydn, Lutos- 
lavski, Schumann (Thur). Con- 
certgebouw (71S 345). 


Brussels 


Hogues Navez (guitar) plays Vil- 
la-Lobos, Bach, Giuliani, Sots, 
Tedesco (Thur). Royal Music 
Conservatory. 

Hagen String Quartet plays 
Brahms. Mozart, Webern (Tues). 
Palais des Beaux-Arts. 

Tteip-tirw National Orchestra con- 
ducted by Jean Baily with 
Augustin Lean Ara (violin) per- 
forms Chaussoo, Milhaud and 
Rossini. Royal Music Conserva- 
tory (Wed). 


Utrwcht 

Netherlands Philharmonic and 
Isabelle van Keulen (violin) con- 
ducted by Michael Halasr, Bar- 
tok. Mozart and Mendelssohn 
(Tile, Thur). Vredenburg ©1 45 
44). 

Schonberg Resemble, Hague 
Percussion Group and. vocal solo- 
ists, Reinhart de Leeuw conduct- 
ing. Andriessen, Reich (Wed). 
Vredenburg (31 45 44). 


Madrid 

TJto DgM (violin), Elena Mar- 
teued (piano). Tartini, Bach, 
Schumann (Tues). Audltorlo 
National de Musica (337 01 00). 
Jorg Demos (piano). Bach, Moz- 
art. Beethoven, Schumann and 
Schubert (Thor). Auditorio 
National de Musica (337 01 00). 
Trio de Madrid. Haydn. Dvorak. 
Brahms (Thur). Auditorio 
National de Musica (337 01 00). 

Vienna 

Austrian State Television and> 
Radio Orchestra, conducted by 
Erwin Ortuer. Brahms. Bruck- 
ner, Cerha, Ligeti. Schoenberg 

(Mon). Muslkverem. 

Wiener Schubert Trio. Mozart, 
Schumann. Musikvexein (Tues). 
Hans Kami (piano). Mozart. 
(Wed) Konzerthaus. 

Haydn Trio. Schubert, Kreisler, 
Johann Strauss (Thur). Konzer- 
thaus. 

Milan 

ManrMii Pn iHni (piano). Chopin, 
Berg. Schoenberg and Stravinsky 
(Mon). Teatro Alla Seals 
(60-9L26). 


Vttifce 

Mamrlzln Pollini (piano). Schu- 
mann and Chopin (Thur). Teatro 
la Fenke (52W161). 

Rome 

Olf Rgfrirmor conducting Strauss 
and Brahms, with Miriam Fned 
(violin) (until Tues). Auditorium 
in Via Della Condliazlone 
(6541044). 

Snirynoi Ramey (bass) accompan- 
ied. by John Fischer (Wed). Tea- 
tro Ollmpico (333304). 


Royal Exchange 
new season 

The Royal Exchange Theatre, 
Manchester, opens its season 
on February 8 with A Winter's 
Tale, which marks the debut of 
the company's artistic director 
Phyffida Lloyd. 

The Crucible by Arthur 
Miller, will open in the main 
house on March 22, followed by 
Sheridan’s The School For 
Scandal on May 10. She's In 
Your Hands!, a new adaptation 
and translation of Feydeau’s 
Occupe-tai d'Amelie, will open 
on June 28. While The Count of 
Monte Cristo will open at the 
Palace Theatre, Manchester. 


January 19-25 


New York 

PhUharmonia Orchestra con- 
ducted by Giuseppe Sinopoii with 
June Anderson (soprano). Ber- 
lioz. Mahler (Wed). 

Illinois Chamber Orchestra. Bee- 
thoven. Schuller. Stravinsky 
(Thur). Carnegie Hall (247 7800). 
New York Philharmonic. Erich 
Leinsdarf conducting. Liszt, Stra- 
vinsky, Poulenc. Offenbach 
(Thur). Avery Fisher Hall (874 
6770). 

Washington 

National Symphony Orehstra. 
Mstislav Rostropovich conduct- 
ing. Shostakovich, Albert iTue); 
Mstislav Rostropovich conduct- 
ing; Hakan Hardenberger (trum- 
pet). Barber, Tamberg, Saliinen 
(Thor). Kennedy Center Concert 
Hall (467 4600). 

Chicago 

Chicago Symphony Orchestra, 

Sir Georg Solti, conducting. Cor- 
igliano, Beethoven (TueV. Sir 
Georg Solti conducting. Bach 
programme (Thur). Orchestra 
Hall (435 6666). 

Tokyo 

Berlin Philhartnonische SoHsten. 
Bach. Beethoven, Mozart. Sun- 
tory Hall (Mon) (289 M99). 
Classical Japanese Music. Koto, 
Shamisen. National Theatre, 
small ball (Tues) (265 7411). 
Yomimi Nippon Symphony 
Orchestra, conducted by Ken 
Takasekf. Berlioz, Lalo, Dvorak. 
Suntory Hall (Wed) (270 6191). 
Shinsei Nihon Symphony 
Orchestra, conducted by Shi geo 
Genda. with ShinobU Satoh 
(soprano). Ravel, J. Strauss. Sun- 
tory Hall (Thur) (985 4836). 


In Pursuit of the English 

LYRIC STUDIO, HAMMERSMITH 


It is post-war London where, 
like Muriel Spark's girls of 
slender means, “all the nice 
people were poor:” where a vis- 
iting American like S.J. Perel- 
man could note the freshness, 
hope and gaiety of the natives 
in their ruined city and com- 
pare them favourably with sul- 
len, post-Occupation Paris in 
its plump cynicism. Doris Less- 
ing. another recent arrival, 
found xenophobia, brutality, 
stupidity and tribal codes of 
honour - according to the 
novel that now takes foe stage 
in an adaptation by yet 
another newcomer, the Cana- 
dian Katie Campbell. 

The inaugural production by 
a new company. Cut and 
Thrust, promises well. Melanie 
Jessop’s Doris, quizzical, bewil- 
dered, amused, arrives in a 
swirl of fog amidst a frieze of 
jitterbugging couples, an image 
not too far removed from, one 
of the outer circles of Dante's 
hell. 

The bustling opening sug- 
gests individuals each locked 
in Dickensian self-sufficiency; 
and there is a Dickensian ring 
to The Case that obsesses 
Doris' landlords. 

These are Dan, a tough ex- 
serviceman, and Flo, garishly 
gregarious - and uxorious - 
in the sensual hen that Sheila 
Reid presents, miraculously 
dishing up rations with the 
flair of her Italian grand- 
mother. The Case is directed at 
their sitting tenants, an old 
couple whom we never meet 
subjected to Rachmanite 
tactics. 

The family is completed by 
Flo's adolescent son (Ben Por- 
ter, desperately flexing 
non-existent muscles and hun- 
grily eyeing the nearest girl). 
Present and incorrect are the 
pathological liar, con-man and 
sadist Bobby (“it occurred to 
me he was what they called a 
spiv,’ 1 says Doris in the 
first-person narrative that is 
mixed in with the dialogue); 
the tart Miss Privet (Celia 
lmrie in a fox-fur stole) who 
sometimes passes for French 
as Preevay (“Oo la la, je t’aime, 
mon amour - easy isn't 
it?"); and shop assistant 


Rose. 

The last is the most complex 
character in the play, and 
Pippa Guard beautifully 
expresses her prickliness, 
grudgingly kind heart, rough 
philosophy, painfully articulate 
intelligence and code of 
honour. 

The play’s strength is its 
observation of this society’s 
taboos and rules - you never 
interfere in families, for 
instance, despite brutality and 
unfairness. The characters 
blossom from Dickensian 
types, in fact, into rounded 
beings. Even the savage Dan is 
allowed a certain justification, 
or at least explanation, in 
his bitter feeling of being 
passed over as an ex-fighting 
man 

The recent war is omnipres- 
ent: in the hopes for the “War 
Damage,” expected to mend 
the damaged house (the man 
from the War Damage Office 
turns out to be an embryo All 
Garnett); in the bombed wails 
of Howard Burden's set; and in 
the nostalgia that even young 
Rose feels for the late conflict: 
“Then people liked each other. 
They don't now, do they? And 
that's the truth.” And present 
in the sourness of being some- 
how cheated. 

As Rose says, “newspapers 
are always saying how every- 
thing's changing. My mum 
worked all her life and I'm no 
better off than she was." And 
to Rose goes the last word. As 
the old couple are evicted, 
c a r ted off to God knows where. 
Flo can afford to wax senti- 
mental. “We should all be kind 
to one another" and the world 
would be a better place. “A 
likely story,” says the girl sus- 
piciously. 

Matthew Francis directs a 
highly promising company 
debut. 

Next in the season framing 
the wan Patrick Hamilton's 
Hangover Square adapted by 
Fidelis Morgan. There will be 
the usual complaints that Brit- 
ish theatre is too word-bound, 
too literary; but it does do it 
rather well 

Martin Hoyle 






?£<** 











FINANCIAL TIMES MONDAY JANUARY 22 1990 


FINANCIAL TIMES 1 1 uud. arabia 




GDP Current prices 


Trade 


NUMBER ONE SOUTHWARK BRIDGE. LONDON SE1 0HL 
Telephone: 01-873 3000 Telex: 922186 Fax: 01-407 5700 

Monday January 22 1990 




against drugs 


WHEN PRESIDENT Bush 
announced his war against the 
illegal drugs trade and narcot- 
ics abuse last year even his 
most enthusiastic supporters 
recognised it would be a long 
hauL The enormity of the task 
is now apparent There is little 
to encourage the view that 
even in the long term the exist- 
ing strategies will prove elec- 
tive. 

The most encouraging devel- 
opment has been the tighten- 
ing of legislation in the main 
consuming countries directly 
attacking the traffickers' prof- 
its. As a result it is becoming 
increasingly difficult to insu- 
late their huge assets against 
seizure by the courts or rely 
upon bank secrecy and off- 
shore finan cial centres to pro- 
tect " narco-doll ars." 

More generally, international 
awareness of the scope of the 
problems caused by the drugs 
trade has finally begun to sink 
home, over and beyond what is 
happening in the US itself. The 
plight of the Colombian state, 
under virtual siege from the 
drug barons, has underlined 
the extent to which a country- 
can be held to ransom by a 
mafia. Almost 80 nations have 
now signed the 1988 United 
Nations Convention on Narcot- 
ics, the most comprehensive 
international framework to 
date for multilateral co-opera- 
tion. Although too many of the 
countries in the front line of 
file fight ag ains t drugs are tom 
between bilateral and multilat- 
eral initiatives, the level of co- 
operation has improved. This 
has been reflected in the sharp 
increase in the quantities of 
drugs seized. 

One jump ahead 

Yet while dmg seizures last 
year reached unprecedented 
proportions, the supply of nar- 
cotics was little affected and 
street prices were unchanged 
in the main markets. As the 
latest annual report of the 
UN’s Narcotics Control Board 
states so bleakly, drug produc- 
tion. particularly cocaine and 
opium, was greater than ever. 
The traffickers remain one 
jump ahead in their ability to 
diversify sources of production 
and alter supply routes. Crop 
eradication programmes con- 
tinue to be hampered by the 
political sensitivities to exter- 


The fear of 


WILL THE UK have a 
recession? There is much anx- 
ious attention to this question, 
but it is not really the point, or 
at least it is only a part of it. 
The more fundamental issue is 
whether there needs to be a 
recession. The answer is, 
unhappily, quite simple. If the 
Government wishes to get the 
long-term rate of inflation in 
the economy back down to 
around 4 per cent, let alone to 
rates consistent with member- 
ship of the European Monetary 
System at a stable exchange 
rate, something close to a 
recession is inevitable. 

This is true, even though 
pay performance has. in some 
respects, been surprisingly 
good. Over a little more than 
three years the underlying rate 
of growth of earnings has risen 
by some lV a percentage points. 
Yet over the same period the 
seasonally adjusted rate of 
unemployment has almost 
halved, falling from a peak of 
1U per cent to 5.8 per cent in 
December 1989. The reforms of 
the trade unions, coupled with 
the lingering effect of the 
1979-81 recession, appear to 
have had enduring and valu- 
able effects on wage behaviour. 

Some important qualifica- 
tions need to be made to this 
optimistic perspective. In the 
first place, a part of the rise in 
average earnings between 1986 
and the end of 1988 was 
explained by the growth of 
overtime. In 1989, however, 
overtime tended to decline, 
thus eliminating what was a 
relatively benign source of 
earnings growth from the point 
of view of underlying costs. 

Upward drift 

In the second place, the level 
of settlements is continuing to 
rise. According to Incomes 
Data Services, pay settlements 
are bunching at between Vk 
and 10 per cent in January 
1990, 1 to 3 percentage points 
higher than a year ago. With 
the rejection by Ford workers 
of an offer of 10.2 per cent for 
the first year of their deal, fol- 
lowed by 8 per cent in the sec- 
ond, settlements are likely to 
continue their upward drift for 
some time to come. 

From this point of view, the 
fact that unemployment fell by 
a seasonally adjusted 17,000 in 
the month to 14 December 1989 
is little help. The rate of 
decline in unemployment is 
diminishing, but it is still in 
the wrong direction if inflation 


is to be lowered once more. 
Last but not least, the spiral 
started at far too high a leveL 
Before their increase of the 
past three years, average earn- 
ings in the UK were already 
rising at around 7-8 per cent a 
year, roughly double the rate 
in other major developed coun- 
tries. 

Unit costs rise 

When the economy was 
expanding strongly, the effects 
of the relatively rapid rise in 
earnings on international com- 
petitiveness were offset by the 
good productivity performance 
in manufacturing. This is no 
longer the case. The rise in the 
unit costs of manufacturing 
has moved from around 1 per 
cent a year in 1987 to 5 per cent 
or more in late 1989. 

In short, the British econ- 
omy started in the wrong place 
and has moved still further in 
the wrong direction over the 
past three years. To remedy 
both these problems the 
annual growth of earnings will 
have to be lowered, probably 
by some 46 percentage points. 
There is no chance that this 
can be done without a marked 
rise in unemployment. 

The severity of that reces- 
sion will be largely determined 
by the credibility of the Gov- 
ernment and the wisdom of the 
wage bargainers. Both look 
inadequate, it is beginning to 
look increasingly clear, for 
example, that the Chancellor 
made a grave error In not rais- 
ing interest rates in response 
to the weakness of sterling 
when he took over. It seems 
equally clear that short-ter- 
mism is alive and well in the 
labour market 

The choice is quite stark. 
The Government may — tac- 
itly. no doubt - abandon the 
effort to get inflation decisively 
down in fear of the political 
consequences of a second 
round of rising unemployment. 
In this case, the UK of the 
1990s will have a higher rate of 
underlying inflation and a 
weaker currency than virtually 
all its peers. Alternatively, 
determined efforts will be 
made to lower underlying 
inflation, in which case a con- 
siderable rise in unemploy- 
ment in the short run is 
unavoidable. It would be pleas- 
ant to believe that there is 
some reform in wage bargain- 
ing or some pay policy that 
will avoid the dilemma, but for 
the UK at least there is not. 


nal interference, the inability 
to provide adequate alternative 
incomes for peasant fanners 
and, most recently, by fears of 
ecological damage. At the con- 
sumer end, meanwhile, the 

amount of casual drug taking 
appears to be declining in the 
US; yet there is no correspond- 
ing drop in general drug abuse 
or drug-related violence. 

Costly confrontation 

Although the greatest quan- 
tities of illicit drugs come from 
South-East Asia's Golden Tri- 
angle and from Pakistan/Af- 
ghanistan, the political bench- 
mark for success focuses on 
the curbing of the Andean 
cocaine trade, specifically in 
Colombia, the main laboratory. 
There the Barco government, 
with less than six months left 
in office, is at the limits of its 
ability to continue a costly con- 
frontation with the cocaine 
cartels. Influential voices in 
the church and among the Col- 
ombian political parties are 
calling for a dialogue with the 
cartels. Such a move would 
completely undermine the 
credibility of President Bush’s 
anti-drug campaign. However, 
it is hard to see how the inten- 
sity of the anti-drug campaign 
in the Andean producers can 
be sustained against the kind 
of lengthy timetable necessary 
for reducing demand in the US 
and elsewhere. 

The logic of the international 
community’s attack on the two 
ends of demand and supply is 
to follow it through, until it 
either succeeds or is manifestly 
proven to be inadequate. Until 
now, its protagonists could still 
claim that the approach has 
not been fairly tested, because 
of the modest resources 
devoted to co-operation, inter- 
diction, crop substitution and 
anti-drug education. 

Little time is left, perhaps 
not much more than a year, to 
demonstrate the validity of 
existing policies. As it is, the 
curbing of drugs - one of the 
major political and social 
issues for the new decade - 
promises to be an impossible 
challenge. If so. this will open 
wide the fraught debate on the 
alternative of decriminalisa- 
tion. which at the moment so 
a larms governments, politi- 
cians and international institu- 
tions like the UN. 
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K ing Fahd ibn Abdul Aziz took 
a decision last year of enor- 
mous potential significance for 
Saudi Arabia and of more than pass- 
ing importance for the world in the 
1990s. 

With customary discretion, the 
monarch - or Custodian of the Two 
Holy Mosques, as he prefers to be 
known these days - asked Saudi 
Aram co. the newly-renamed national 
oil company, to begin preparations for 
a huge investment programme with 
the aim of boosting Saudi crude out- 
put capacity to 10m barrels a day (b / 
d), a level not seen since the oil boom 
ended in the early 1980s. 

The project, which entails capital 
spending of some Sl5bn on demoth- 
balling existing facilities and drilling 
new wells in the next six or seven 
years, is the clearest possible signal of 
the Kingdom’s state of mind at the 
start of the 1990s. 

Gradually, but with increasing 
sureness of step, Saudi Arabia is put- 
ting the gloom of the last few years 
behind it The end of fighting in the 
Gulf war has freed its rulers from an 
obsessive preoccupation with events 
on their doorstep. And the economy is 
moving steadily out erf a seven-year 
recession into what appears to be a 
period of sus tain ed, if unspectacular, 
growth. 

In short, the Kingdom, location of 
25 per cent of the world’s proven oil 
reserves, is preparing itself for the 
moment - which cannot be too far 
off now - when it regains its role as 
the unchallenged driving force in the 
international energy market. 

Already last year its oil revenues 
were up by around 20 per cent, as it 
pumped more than 5m b/d at prices 
that have so far held surprisingly 
firm, despite rampant quota cheating 
by other Opec members. 

And the Saudis are once again 
boosting their presence in file leading 
consuming markets. In the US, 
imported oil accounts for more than 
50 per cent of total oil consumption, 
and half of this last year came from 
Saudi Arabia. 

This does not imply a re-run of the 
1970s, when the Saudis and other 
Arab Opec states used their muscle to 
drive prices through the roof; the 
Kingdom is too interested in preserv- 
ing a long-term market for oil that it 
could produce at current rates for 136 
years, to allow that to recur. 

But what it does suggest is that 
Saudi Arabia, which sees itself as the 
only Opec member likely to have sig- 
nificant excess production capacity in 
the early 1990s, will be well-placed 
both to maintain prices on an even 
keel and to generate sufficient reve- 
nues to keep it in the style to which it 
used to be accustomed. 

The signs of renewed economic 
activity and increased confidence, 
partly fuelled by these considerations, 
are already unmistakeabler 
• Gross domestic product last year 
notched up the second straight year 
of growth, expanding by 3.2 per cent 
the 1988 figure and a similar amount 


Andrew Gowers examines the reawakening of Saudi Arabia 
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in 1989, according to Sheikh Hamad 
Sayari, governor of the Saudi Arabian 
Monetary Agency. ■ 

• Prices on the Kingdom's fledgling 
stock market have seen a sustained 
recovery since the beginning of 1988, 
and real estate prices and rents have 
revived after declining by as much as 
80 per cent since the boom. 

• The Government and the Saudi 
private sector are dusting off invest- 
ment plans to capitalise on the 
upturn. Apart from Saudi Aramco’s 
expansion plan, Saudi Basic Indus- 
tries Corporation - the 70 per cent 
state-owned enterprise which has 
emerged as a significant exporter of 
basic petrochemical products in the 
past few years - is expected to spend 
between $5bn and 87bn on increasing 
its capacity and enhancing its product 
range in the next few years, and big 
spending is also planned in the oil 
refining industry. 

What is more, private businessmen 
are showing greater interest than 
ever before in undertaking industrial 
investments - whether in import- 
substitution factories, downstream 
plastics plants or energy-intensive 
industries such as aluminium. 

This does not amount to anything 
resembling the cornucopia of the 
1970s and eariy 1980s; indeed, GDP is 
still around half the $147.5bn it 
attained at the peak in 1981, and the 
authorities have been going out of 
their way to ensure that expectations 
do not again become inflated. 

Many of the old na g gin g problems 
remain: there was much complaint 
last year, for examp l e , that the Gov- 
ernment was failing to pay its bills 
and, barring an unexpectedly sharp 
upswing in oil prices it will have 
problems financing a chronic budget 
deficit for the foreseeable future. 

But the indicators do imply that 
Saudi Arabia has emerged from the 
recession in much better shape than 
most people had thought With the 
exception of the free-booting United 
Arab Emirates, it can now be said to 
be the most dynamic economy in the 
Gulf, an observation that would have 
met with derision as recently as 18 
months ago. 

Equally to the paint, it is also a 
very different country from the one 
that experienced the boom years. As a 
study* of the Kingdom’s private sec- 
tor recently published by Business 
International, points out, the reces- 
sion was accompanied by subterra- 
nean but significant changes in Saudi 
business and society that are unlikely 


to evaporate as the economy 
improves. They include: 

• A radical improvement in the 
structure and performance cf the pri- 
vate sector. The days of easy money 
are now a distant memory; recession 
weeded out the weaker companies 
and forced everybody to cut costs and 
focus on higher profits at a lower 
turnover. The fruits have been a 
much better calibre of maiiagmiBnt. 
more emphasis cm planning god mar- 
keting anH t in the best cases, a sophis- 
ticated corporate culture that will out- 
live the older generation of Saudi 
merchants. 

“We have a much better equipped 
group of people for business and free 
enterprise than in the decade of the 
1970s,” Sheikh S ulima n Olayan, the 
Investment magnate who is one of the 
doyens of the .Saudi business commu- 
nity. said. 

“At the peak, nobody worried about 
costs, but the decline taught people 
that they have to review their fat,” 
agreed Dr Abdulrahman al-Zamil, the 
Deputy Minister of Commerce. 

• A more selective, more cost-con- 
scions, better-educated consumer 


The Government, Is 
applying increasing 
pressure on companies 
to “Saudi-ise” their 
workforce 9 


base, which is making greater use of 
supermarkets and service or leisure 
industries. The Sandi population (hot 
including an expatriate workforce of 
2m or more) is now in the region of 
8m but is growing at an annual rate 
of up to 3.5 per cent. 

• With about 0.16 per cent of file 
population graduating from college 
every year, the Kingdom’s educa- 
tional revolution is well advanced. As 
a whole, Saudis may be poorer than 
they were, but the young generation 
also has an increasing appetite for 
consumer goods as young married 
couples set up their own households 
rather than living with their parents. 

• And Saudi businessmen increas- 
ingly are looking to markets in the 
other Gulf states, as tariff and other 
barriers between members of the six- 
nation Gulf Co-operation Council 
(GCC) come down. 

• A transformation in the economics 
of local industry. This stems largely 


from a sharp slide in the cost of 
imported labour from countries like 
Sri T.»wira anrf the Philippines; fo re ign 
workers in .fire Kingdom, who still 
comprise the bulk of the labour force, 
are these days prepared to accept 
wages a third or a quarter of what 
their predecessors demanded. 

• As a result of this and other cost- 

cutting, some companies are now 
competitive enough to export - not 
jost to the GCC but beyond. The 
ftamfi gro up of companies, based In 
Saudi Arabia’s eastern province, has 
sold mart, hangers, to Japan «Tid 

pre-engineered steel buildings to Mal- 
aysia in the recent past. Another 
enterprise, the National Factory for 
Can Ends, a joint venture involving 
Metal Box, has cornered the large 

Gulf nnarlrnt: fo alnminlmn nan nnris 

for soft drink cans and Js now export- 
ing to Europe. . 

• The Kingdom’s total industrial 
exp o r ts are still very small by com- 
parison with oil, but the mere fact of 
Saudi companies marketing their 
wares abroad at a profit (however 
marginal) would have been inconceiv- 
able a decade ago. 

• An increasing propensity on the 
part of file pri v a te sector to contem- 
plate taking risks. Saudi business- 
men, ijfce their counterparts in 
Arab countries, have-, always been 
traders first and foremost, preferring 
quick turnover to the long wait for a 
return on industrial investment. 
There are signs that this is beginning 
to change, that business people are 
be ginning to do whatthe Saudi Gov- 
ernment hfl« Inmg flihnrfe d them tO 
do: firing home . same of their vast 
overseas assets and put them to work. 

Saudis are being encouraged to 
invest in local production by rising 
protective tarf£b, in addition to other 
incentives, such as soft government 
loans, that have been^on offer for 
years. Some bustoetamen have set up 
new joint-stock companies with a 
view to investing in ventures such as 
downstream petrochemicals. 

Another group of investors, led by 
the Alirezas, one of Jeddah’s main 
merchant families, is planning to 
build a 214,000-tonne aluminium 
smelter In the Red Sea industrial city 
of Yanbu, in conjunction with foreign 
investors, including Pechiney of 
France and British Aerospace. At a 
cost of 6883m, this is by far the largest 
investment to be considered by the 
private sector. 

A growing number of foreign com- 
panies are also looking at producing 


Archer finds 
a sponsor 

■ Jeffrey Archer arrived half 
an hour late at bis own thea- 
tre. Even then he had to go 
out again several times in 
order to be properly photo- 
graphed coming in. But you 
have to admit that the politi- 
cian turned novelist, play- 
wright and impresario has a 
knack of putting deals 
together. 

Since 1988 Archer has had 
the controlling interest in The 
Playhouse theatre, near Char- 
ing Cross Station. And it 
doesn't need him to tell you 
that it is one of the most beau- 
tiful theatres in London. It is. 

Originally known as the 
Royal Avenue Theatre, it 
staged the first West End pro- 
duction of a play by George 
Bernard Shaw: Arms and the 
' Man in 1984. Mrs Patrick 
Campbell went on to star there 
and, although the subsequent 
history has been somewhat 
chequered, there have been 
memorable first performances: 
the plays of Somerset 
Maugham in the late 1920s and 
early 1930s when Gladys Coo- 
per was the sole lessee and 
actress-manager. 

For 25 years after 1950 the 
place was run by file BBC, 
which used it as a studio for 
radio shows requiring a live 
audience, like The Goons and 
Hancock’s Half Hour. Both 
The Beatles and The Rolling 
Stones made of their first 
broadcasts from the theatre. 

Then in 1975 the BBC 
vacated it and the history 
became chequered again. The 
Playhouse changed hands sev- 
eral times until Archer took 
over. Yesterday he announced 
new steps. In future the thea- 
tre will be Known as the M I 
Group Playhouse. 

This is one of the biggest 
pieces of theatre sponsorships 
so far, and one of the most 
unusuaL MI is the financial 
services group which helped 
put on Aida and Carmen at 
Earls court It is putting 
£500,000 into The Playhouse 
over three years. 


Observer 


When he finally arrived at 
the ceremony yesterday, 
Archer said it was the kind 
of deal that would shock a lot 
of people in the theatre world. 
If The Playhouse had turned 
it down, “there would have 
been a queue to take it up from 
London to Edinburgh." 

Trevor Deaves, the 36-year- 
old chief executive of the M 
I Group, said that sponsorship 
had played an important part 
in the development of the 
Group. There will also be a 
Playhouse Theatre Chib for 
M Ts 2,500 employees, and spe- 
cial facilities for M I clients. 

In the day-time, M I plans 
to put the theatre to extra 
uses. The first conference of 
NACO will be held there in 
September. NACO is the 
National Association of Com- 
pliance Officers and is being 
set up by an M I director, Clive 
Warburton, who was previ- 
ously a senior compliance offi- 
cer at IMHO. 

Archer's latest play, Exclu- 
sive, collapsed rather quickly 
in the West end last year, and 
some of his earlier ventures 
have not been entirely success- 
ful Never let it be said, how- 
ever, that he does not land on 
his feet 



Saturdays 


■ We went on Saturday to 
order some stuff for a new 
bathroom. All file experts said 
that the best place was a show 
room in Acton, West London. 
What It occurred to nomine to 
say is that it is closed on Satur- 
days and indeed is open on 
weekdays only from 8 am to 
5 pm. This seems to me a pecu- 
liar way of doing business In 
an entrepreneurial society. 
When else, other than Satur- 
day, is one supposed to turn 
up for what is a fairly expen- 
sive acquisition? 

1 then went to buy a copy 


“I swear to be economical with 
the truth, the whole troth and 
nothing but the truth,” 

of Le Figaro in one of the most 
cosmopolitan parts of London. 
The latest available was last 
Thursday's. Finally, I tried to 
buy some Finish, liquid dish- 
washer soap. Three successive 
shops were out of stock. This 
is London 1990. 

And to think we could have 
been watching more of the 
rugby - on which a repeated 
plea. Is it really necessary to 
hold two internationals on the 
same day? One a week through 
the season, to be shown live 
and in full, is the perfect redpe 
for a winter Saturday after- 
noon. 


Two of a kind 

■ There always seemed to be 
a similarity between Herbert 
Wehner, the West German poli- 
tician who died at the week- 
end, and Franz Josef Strauss, 
who pre-deceased him. 
Although from different ends 
of the political spectrum, they 
had a kind of political pragma- 
tism that outsiders sometimes 


found hard to appreciate. 

Wehner was an ex-commu- 
nist who did as much as any- 
one to turn the Social Demo- 
crats to a moderate path with 
the Bad Godesberg programme 
of the late I950s. lt was also 
he who helped guide them into , 
coalition with the Christian 
Democrats, and then to be the 
key party in government Yet 
some Christian Democrats saw 
him alawys as a Communist 
at heart 

Strauss, too, amid be prag- 
matic. He was rather respected 
in Eastern Europe and was 

not at all opposed to Beam hav- 
ing an eastern policy under 
Willy Brandt He just thought 
that he could do it better. 
Strauss and Wehner would 
have been thoroughly at home 
in the present climate. They 
also both had a habit of speak- 
ing German at-times in a way 
that was almost incomprehen- 
sible to foreigners: Strauss in 
a Bavarian dialect Wehner 
just incomprehensible. 


Taxing job 

■ Brian Unwin, chairman of 
Customs & Excise Board, is 
not only . the captain of the 
department’s cricketing side; 
he is also board secretary to 

the English National Opera. • 

Last Friday evening he was 

seen taking his French coun- 
terpart, Jean-Dominique Com- 
olli, to the ENO production 
erf Gounod’s Faust, sung in 


This could have been a soft- 
ening up exercise, for Customs 
& Excise may be about to place 
one its its more high powered 
members as director-general 
m Brussels responsible for 

indirect taxation. He or she 
would serve directly under 
the French taxation commis- 
sioner. ChristianeSmvener. 


Taboo 

■ Pinched from a column in 
Saturday's Times because it 
seemed worth repeating. “How 
many feminists does it take 
to rhangft a light bulb? 0 . 
“That’s not funny?”- 


in Saudi Arabia. Several western mul- 
tinationals have already taken the 
plunge with a view to maximizing 
their market share belaud a tariff 
wall that can be as Wgb as 20 per 
cent. Other companies, especially 
British and French ones, are^ having 
to c t?TW t f^ pr joint ventures in the King- 
dom as a result of gave mment-to-gov- 
enunent offset investment agree- 
ments linked to military contracts. 

There is a gradual dissemination of 
a professional work ethic a m o n g Sau- 
dis. This, too. would have seemed a 
h ig hly unlikely prospect a few years 
ago. when Saudis could count on a 
civil service sinecure on graduation 
from college or a fast buck In the. 
property market. No longer: Govern- 
ment recruitment has been virtually 
frozen for some time; opportunities 
for speculation are m i n i ma l; and 
young Eanflfa are finding themselves 
having to knock on doors like anyone 
else in search of a career. 

It is certainly still true by and large 
that Sa udis will not do menial work 
anil that they account for only a tiny 
proportion of employees in the private 
sector. But they are now prepared to 
accept relatively low starting salaries 
in the interest of acquiring relevant 
technical skills - suggesting that a 
homegrown cadre of managers even- 
tually will take over from the still-om- 
nipresent Westerners. 

The Government, conscious of the 
need to create employment for the 
550,000 graduates likely to hit the job 
market in the next five years, is 
applying increasing pressure on com- 
panies to "Saudi-ise” their workforce. 

AH this is not to say that Saudi 
Arabia is in the process of creating 
something approximating to a modem 
Industrial economy. Government 
spending still accounts for 50 per cent 
of GDP and it is thus on state reve- 
nues that the country's economic 
health - as well as the fortunes of 
foreign businessmen there - largely 
depends. 

Doing business there remains a 
tricky tnnfi-consumihg affair that 
revolves too much around who -you 
know. Saudi commercial regulations 
are inadequate and liable to capri- 
cious interpretation by the Sharia 
(Islamic law) courts and the bureau- 
cracy. The extended 7 royal family has 
its fingers in for too ranch of the pie 
for the liking of many businessmen. 

But these gripes, while frequently 
bothersome, are not a serious impedi- 
ment to a revival of economic activ- 
ity, and it would be foolish to under- 
estimate Saudi Arabia's potential just 
because traditional Arabian ways of 
doing filings still prevail 

H western companies and govern- 
ments have been inclined to down- 
grade the Kingdom on their list of 
priorities in the last few years, they 
may find themselves paying closer 
attention again very soon. And when 
they do, they would be well advised to 
jettison many old assumptions. 

* Saudi Arabia: Economic Recovery 
and the Private Sector, ; by Michael 
Field. 
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N ordic banking isexperieuo- 
ing the biggest shaken to 
its history. The decision 
last week by the' Swedish ' 
Government to allow forelgnbanka to 
open brandies in Sweden. underlines.: 
the growing fiwawHai liberalisation of . 
the regkm. Bank mergexs and amal- 
gamations in' Denmark, Sweden and 
Norway are redrawing the contours of 
the region’s banking structure. And 
there no signs that the changes are 
over yet; more can -be expected over 
the coming months. The old, settled, 
regulated world of Nordic banking 
winch has lasted fte half a century Is 
over for good. 

The chief catalyst for change has 
been the European Community's deci- 
sion to create a free internal market 
by 1992 and its specific commitment 
to the free : moyement of capftaL-The 
liberalisation and deregulation of the 
Nordic financial markets began In the 
early 1980s but the speed with which 
the over-protected system is being dis- 
mantled has increased during the past 
two years. In that time, the govern- 
ments of the region -have committed: 
themselves to .removing the remain- 
ing restrictive financial ' barriers 
between' the Nordic region arid the 
EC. "The Nordic banks are 'position- 
ing tbemsdves 'fix Europe/* says Mr 
Sten Westerberg of SEB’s Fond Com- 
mission. 

This positioning - las compelled 

The upsurge of bank 
mergers marks moire 
vividly than ever before 
just how fast the Nordic . 
region is converging with 
the rest of Europe 

them to strengthen and streamline 
their cxganisatiaais by reducing the 
number of players to what has tradi- 
tionally been an overcrowded market 
“As a remit of regulation we have 
simply bad far too many banka in the'' 
area," says Professor Lars Oxelhelm 
of Gothenburg University. *Th the 
past when there was a fixed interest " 
rate banks were forced to compete 
with «*a**b other throug h the quality 
of the service they could provide. You. 
Tmd tHwn proliferating mid duplicat- 
ing themselves in every small town 
and village." In Denmark today. Hoar 
example, there are still 77commerdal . 
h<mirn and- ISO savings banka to ser- 
vice a population of just over 5m. 

The pressures far a more stream- 
lined and rational hanking str uc tu re 
have, therefore, grown irresistible. 
With economies af scale the emerging 
bigger banka can save on costs by not 
duplicating services and by using 
modern computer technology more 
efficiently. The results win inevitably 
mean fewer local bank branch offices 
with less staff to many areas and per- 
haps an overall I mpr ov e ment in the 
quality of service to corporate and 
individual gbenta. 

However, . there is a more funda- 
mental reason for. the mergers and 
amalgamations. The growing domina- 
tion of the.Nordic banking scene Iqr 


Robert Taylor reports on the current wave of mergers and 
acquisitions . in the Nordic countries’ banking sector 


High interest 
from financial 


TheUggest . 

upheaval has been 

in DENMARK: In 
late November the 


took place between 
two traditional 
rivals. Den Danske 
Bank and 
Copenhagen 
Handelsbank, to toon Den. Dankse 
Bank with an equity capital of 
DErlSSm (£1.7hn) and total assets 
valued at DKrSOObn. On 13 December 
file Jutland-based Provtnsbanken 
joined thereto create what is now 
the biggest bank inthe Nordic region 
with total assets of heady DKrMfibn 
and iJtBtiy and reserves of more than. 
DKr23bn- 

tlaTj fyf )mrf n u a ift -Hirwa ftflar - 

Danish, banks Ptivntbanken, SDS -. 

• ami AndeMahien — a nnou nced 
that tbey had merged to limn UNI 
Hmfc Danmark (UBD) with combined 
assets of DKr300fan and equity of 
DErlSba. The two new 
conglomerates combined will account 
for around 55 per cent of total Danish 
b anking . - 

SWEDEN bas also undergone bank 
merger s -over recent weeks, with 
mate structural changes than it has 
experienced in the past 20. It began 
with the announcement on November 
20 that the country’s second largest 


the larger national commercial banks 
reflects an .understandable defensive 
strategy on their part to strengthen 
their position before the expected 
arrival of foreign banks in their 
midst This looks likely to happen 
over the next few years. The promised 
changes in.domemc banting legisla- 
tion will first lift existing restrictions 
on foreign banka operating in Swe- 
den; the necessary deregulation there 
is expected within 12 months. Later 
the restrictions will be toted in Nor- 
way. 

In the past' Nordic governments 
have tended to protect their domestic 


intended to purchase the 
jfalmft-lmsad regional Skan<tfra 
banken for SKritim (£200m), to form 
anew bank with assets of some 
SKrSMHm. 

Barifar this mnwtii Sweden’s 
state-controlled PK Banken mate 
a successfal SKriMttm bid for the 
co unt ry’ s fifth biggest bank, 
Nardbanken. The result has been 
t he creat io n of what Is now the 
com wily's bi gg est banking group, 
Nordbanken, with total assets of 
SKrSOSbu. 

Until now the powerful 

EnakUda Bwitm . 
toe largest in the region before the 
recent upheaval - has not played 
a big role in events, though tt did 
nuke a late, unsuccessful counter-bid 
for Nordban ken. Some observers 
believe to at SEB’s tutomai troubles 
HHn - Miiiim n — revolving round the 
alleged tax irregularittes of its chief 
executive Mr Jacob Palmstierna, 
who resigned and was later changed 
- preoccupied the bank’s leadership 
so tout It missed out on opportunities 
for expansion. 

There are strong indications that 
SEB may also become a beneficiary 
of the Nordic banting merger tread. 
It is believed to be having discussions 
with Gotabanken. Sweden’s fourth 
l a rge st c ommercial bank, which is 


banks from outride competition. Now, 
with varying dp grpg* of enthusiasm, 
they ore openly and positively wri- 
coming the end of the old regulated 
system they created in the 1930s. 
Indeed, a favourable government atti- 
tude been a crucial element in the 
current banking upheaval. 

The Nordic governments have abol- 
ished or relaxed foreign exchange con- 
trols and allowed their own citizens 
and financial institutions to buy 
shares abroad. 

The liberalisation of capital move- 
ments has also played an integral rote 
in facilitating the expansion of the 


busily 


two Swedish 


apd ft jrgrahnrgvhankp n 

But with the removal of 
regulations over foreign banks 
comi ng l a July, there is a possibility 
that SEB will establish close 
relations with banks the 

European Community. 

Last October NORWAY’S Bergen 
Bank and Den norske Creditbank 
(DnC) mnnrniwd that they had 
merged to form a new alliance, with 
total assets iff NKr2l0bn (£19bn)- 
Thk looked more tike a shot-gun 
marriage than one of .convenience 
for the troubled DnC. 

sBiw* the end of the oil boom in 
1985 tire Norwegian hanirtn«r system 
has gone throogh a crisis period with 
heavy loan losses and a record 
number of commercial and personal 
bankruptcies that hit bank 
profitability badly. In the case of 
DnC the troubles were especially 
acute, with its equity ratio capital 
tsHirtg to dangerously low levels. 

Only FINLAND'S hanking scene 
haw remained tranquil. But there 
is no reason why the Finnish banking 

a y i f tom «hnnH be hnwimn* fr rnn the 

Nordic upheaval, since the primary 
reasons for this sudden outburst 
iff Nordic bank merger and 
acquisition activity are common 
to the region as a whole. 


international operations of Nordic 
companies, particularly the larger 
Swedish ones inside the EC. It has 
prec ipitate d a reassessment inside the 
Nordic banks of how they should 
devise strategies that will tie them 
closer to such European develop- 
ments. 

It is true that so far there have sot 
been many big cross-border banking 
ventures, mainly because restrictions 
on foreign ownership still make such 
undertakings difficult But there is 
evidence of some first moves to do 
deala of tola sort The most pr ominen t 
Is tiie Scandinavian Banking Group 


that has brought together Bergen 
Bank, SEB, Danske Bank and the 
Union Bank of Finland in a co-opera- 
tive venture which enables the' cus- 
tomers of one to enjoy preference 
with the others. In the autumn of 1988 
the Finnish bank Kansailis-Osake- 
Pankfci formed a holding company 
stru c ture with the Gota group in Swe- 
den. 

Joint ventures between Nordic 
hnnlrc and fr?»nlrg outside the region — 
particularly those in EC countries - 
can also be expected in the near 
future. Danish banks could lead the 
rest as they seek niches in markets 
elsewhere in continental Europe. This 
would mean the development of pan- 
European regional strategies for the 
bank s rather than an y over ambitious 
attempt to compete head-on with the 

AgteHwg EC financial giants. 

Such a move would also enable the 
Nordic banks to service Nordic com- 
panies that are busy expanding thpir 
operations in the EC through direct 
investment, although many of the 
large industrial companies do not 
need to rely on the Nordic hanktng 
system for the growth of their activi- 
ties. "Big companies need big banks," 
declares Professor Oxelheim. 

At the same time joint ventures 
between different kinds of Nordic 
financial institutions can also be 
expected over the next few years. The 
chief executive officer of Denmark’s 

Joint ventures between 
Nordic banks and banks 
outside the region — 
particularly those in EC 
countries — are expected 
in the near future 


leading insurance company Baltica, 
Mr Peter Christofferson, has 
suggested the creation of a huge Dan- 
ish conglomerate that would bring 
together existing institutions from 
commercial banking, insurance and 
mortgage credit. 

The carefully drawn legal distinc- 
tions between different kinds of finan- 
cial activity that have regulated the 
Nordic banking scene are becoming 
rapidly obsolete and new laws will 
male* much easier the eme rgence of 
large multi-financial bodies to service 
industry and the individual. This is 
already the case in Finland, for exam- 
ple, where the banks have started sell- 
ing certain kinds of policies for the 
insurance companies, although they 
have not been allowed to take on any 
insurance liabilities themselves. 

It is often overlooked that all the 
major Nordic financial institutions 
have already established subsidiaries 
or representative offices across the 
world as financial integration and 
capital mobility are bringing them 
ever more firmly into the interna- 
tional financial system. 

This winter’s sudden upsurge of 
bank mergers and acquisitions in the 
Nordic region marks more vividly 
than ever before just how fast the 
region is converging with continental 
western Europe. 


LOMBARD 

Mr Newton’s 
Overdraft 

By Michael Prowse 


MR TONY NEWTON, Britain's 
social security secretary, is 
proving a bit of a spendthrift. 
After running a healthy sur- 
plus for years, the National 
Insurance fond has plunged 
intn deficit - 1 would be the last 
to object if this reflected a 
more generous policy on bene- 
fits. Needless to say, it does 
not. The basic pension, which 
continues to decline against 
earnings, is a meagre £43.60 a 
week - rather less than the 
cost of a meal for two in a 
typical Qty restaurant. 

The deficit mainly reflects 
the unexpected popularity of 
personal pensions. When peo- 
ple contract out of the state 
earnings related pension 
scheme (SERPS), the fund 
loses contribution income. It 
also has to pay out an "incen- 
tive" payment worth 2 per cent 
of relevant earnings. But the 
fund's short-term liabilities - 
principally pensions and pay- 
ment — remain unchanged. 

Officials originally budgeted 
for about three quarte rs o f a 
million people to leave SERPS. 
The latest estimate is that 
about 4m will have left by the 
end of ApriL But if the insur- 
ance companies launch 
another successful sales drive, 
this may prove an underesti- 
mate: the market for personal 
pensions could be as large as 
7m people - two thirds of the 
original SERPS membership. 

This exodus is proving 
expensive. The cost of contri- 
bution rebates has risen from 
£792m in 1987-88 to £1 ,500m in 
1989-90. Incentive payments 
have soared from £346m to 
£615hl Overall the fund will 
have lost nearly £5bn in the 
three years to next ApriL Costs 
are likely to escalate because 
more people will leave SERPS 
and because contribution 
rebates and Incentive pay- 
ments are linked to earnings. 
An increase in National Insur- 
ance contributions (NICs) 
would be the logical response 
to this loss of revenue, but it 
hardly looks attractive in the 
run-up to a general election. 

The Government has thus 
begun covertly subsidising the 
National Insurance fund from 
general tax revenue. This is 
somewhat ironic because Mr 
Nigel Lawson spent years as 
Chancellor struggling to 
reduce the fund’s reliance on 


Treasury subsidies. The 
so-called Treasury Supplement 
hag only just been abolished. 
The return of subsidies may be 
embarrassing, but does it mat- 
ter? Some critics will say no, 
on the grounds that NICs are 
merely a crude tax ou employ- 
ment; a cross subsidy means 
less weight is placed on a bad 
tax. In the long run, say such 
critics, NICs should be merged 
with income tax and the fond 
wound, up. 

This may look an appealing 
argument, but it ignores the 
attractions of contributory ben- 
efits. There may be no actuar- 
ial between contributions 
paid and benefits received, but 
many elderly people, with 
some justice, believe they have 
"earned" their state pension. 
Tax financed income support Is 
regarded as state charity. 

There is a more telling objec- 
tion to Mr Newton's overdraft. 
When the Thatcher Govern- 
ment swept to power in 1979, it 
promised to abolish state sub- 
sidies. It claims to believe that 
companies and individuals 
should face the true economic 
costs of their derisions. Yet the 
2 per cent subsidy for personal 
pensions is as harmful as the 
hand-outs received by manu- 
facturing industry in the 1970s. 
The bribe has artificially stim- 
ulated the demand for personal 
pensions - and the premium 
income of insurance companies 
- because salesmen can offer 
“something for nothing." 

There was a case for making 
personal pensions available, 
but not for loafing the dice 
against SERPS. Many of those 
who left the state scheme prob- 
ably did not appreciate the 
risks involved in abandoning a 
guaranteed pension for the 
vagaries of the stock market 
Statistically, a significant pro- 
portion are likely to end up 
with grossly inadequate pen- 
sions. Even the Insurance com- 
panies admit that all those 
who l eft would be wise to 
rejoin SERPS at a future date. 

It is surely the height of fis- 
cal irresponsibility to under- 
mine the National Insurance 
fund by spending £1.5bn of tax- 
payers’ money encouraging 
people to gamble their pen- 
sions. When so many of today’s 
pensioners are obliged to live 
on so little, the policy looks 
more than a trifle callous. 
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•i Wage bargaining: advantages of the Japanese way 


From Mr Ronald Dore. 

Sir, Peter Robinson of the 
Campaign for Work pleads 
(Letters, January 17) that the 
United Kingdom should find 
some more civilised way of 
managing wage bargaining 
than occasionally clobbering 
the economy with a swingeing 
deflation. 

Last Thursday’s Issue of 
Asahi (one of the Japanese 
newspapers published daily in 
England) reported part of the 
process whereby, in Japan 
from January to March every 
year, a rough kind of "consen- 
sus view” about the economy 
and the size of an affordable 
pay increase is built uj) in 

Goodwill and 
tax 

From Sir Ian Morrow. 

Sir, The resistance to writing 
off goodwill is in part because 
the writeoff is not allowed for 
tax and thus causes consider- 
able distortion -to the net 
profit 

I would suggest that good- 
will should be stated in full in 
the balance sheet and not writ- 
ten off on acquisition, but until 
writeoff Is allowed for tax the 
writeoff in the profit and loss 
should be balanced by a draft 
on reserves. 

Ian Morrow 
2 Albert Terrace Mews, 

London NW1 


advance of the “spring strug- 
gle,’* when wage negotiations 
take place mare or less simul- 
taneously in individual firms. 

The Japanese Employers’ 
Federation (Nlkkairen) held an 
extraordinary general meeting 
at a Tokyo hotel on January 17 
and approved the report of its 
Labour Problems Study Group, 
which establishes the federa- 
tion’s basic stance for the wage 
negotiations. The report came 
end strongly for the- principle 
of the productivity criterion, 
which meant, according to the 
study group’s calculations, a 
wage rise of 3 par cent 

However, the president, Mr 
Suzuki, said at the meeting: 


“The 8 per cent to 9 per cent, 
which the Rengo union federa- 
tion, is talking about, is out of 
the question, but in the light of 
the booming state of the econ- 
omy and the overall shortage 
of labour, 3 per cent does look 
a fait unrealistic. 1 think we 
* need 'ter be looking at some- 
thing under 5 per cent, cer- 
tainly, but something in the 4 
par cent range.” 

The point is not to envy an 
- economy where 4 per cent to 5 
per cent counts as a realistic 
figure. The point to envy - 
and to see whether possibly we 
can emulate it - is the way 
the wage bargaining proceeds. 

Japan's is an economy in 


which every newsp a per reader, 
every wage bargainer, is rea- 
sonably well acquainted, 
through daily news items like 
this, with the basic concept of 
"the overall increase in 
incomes the economy can 
afford without running Into 
inflation.” . 

And, because all the bargain- 
ing Is crammed into a few 
months of the year, that gen- 
coal consciousness really iwa 
enter into the bargaining pro- 
cess. 

Ronald Dore, 

Japan -Europe Industry 

Research Centre. 


itUm Road, SW7 


Rate phasing bitterness Di fh for 


From Mr AS. Paddison. 

Sir, Richard Evans ("Busi- 
nesses protest at rate phasing." 
January 16) appears to have 
missed the real point about 
why those businesses with rate 
reductions in 1990/91 are com- 
plaining so bitterly about phas- 
ing. 

Mr Evans correctly points 
out that the percentage reduc- 
tions in real terms, for prem- 
ises where the rateable value 
exceeds £10,000 (outside Lon- 
don), is 105 per cent But the 
Government has decreed that 
7.6 per emit inflation is added 
back, so that the net reduction 
is only 3.898 per cent 


How many years will it take 
to get down to the relevant 
level when many businesses 
are entitled to a 50 par cent 
reduction or more? 

Losers go up by 20 per cent 
in real terms - but by the 
timp Inflation jg the real 

percentage increase is 29 J2 per 
cent (and increasing at roughly 
the m™ level per annum until 
they reach the full amount of 
rates payable on their new 
rateable values. 

AB. Paddison, 

BidtoeOs (chartered surveyors), 
Trumpington Road, 

Cambridge 


polyglots 


From Mr David Steeds. 

Sir, Emrys Edwards (“The 
Countess no Longer loses her 
chopsticks,” January 12) Is 
optimistic about the availabil- 
ity of satellite television for the 
Learning of languages. 

1 agree that watching foreign 
TV is an excellent way to 
learn. Unfortunately none of 
the British satellite companies 
offers any foreign TV channels 
nnH g wpprfai High beamed at 
foreign satellites costs over 
£ 2 , 000 . 

David Steeds, 

7 Campion Road, 

Putney, SW15 


Bundesbank tactics and the European Monetary System 


From Mr Daoid Morrison. 

Sir, George Magnus (Letters, 
January 17) Is probably correct 
In stating that a sizeable reval- 
uation of the D-Mark versus 
other currencies in the Euro- 
pean Monetary System (bar the 

Danish krone and Irish punt) is 
required to resolve the bur- 
geoning trade imbalance? 
within Europe. However, he is 
unjustified tn criticising Sam- 
uel Brittan for labelling the 
Bundesbank Irresponsible” in 
its campaign to force such a 
realignment (Lombard, Janu- 
ary 15). 

Of course the Bundesbank’s 
tactics are irresponsible. Not 
only have they allegedly 
ignored the desires of any 
other EMS central bank or. 
indeed, any- other Group of 
Seven partner, they are also 
trying to force a result in. a 
system in which' they are 
essentially "outsiders,” not 
“insiders.'' 


Exchange rate levels in the 
EMS, like any other fixed rate 
mechanism before it are set 
primarily by politicians. 
Exchange rate economics does 
not matter much to them 
unless the politicians are 
under threat from the strains 
within the system. Thus the 
Bundesbank’s correct judg- 
ment that a D-Mark revalua- 
tion is appropriate can be eas- 
ily ignored by people more 
interested in vote-catching or 
retaining, than setting “respon- 
sible 1 ' exchange rate levels. 

I am surprised that such a 
good' international economist 
as George wanted to alert the 
political fixers to the error of 
their ways. After all, the longer 
it takes the politicians to 
address the problem the more 
likely that the inherent flaws 
of the exchange rate mecha- 
nism's excessive rigidity will 
be exposed to all the world. 
David Morrison, 


Managing Director, 

Chief International Economist, 
Goldman Sachs International, 

5 Old Bailey, EC4 

From Mr Donald Franklin. 

Sir, George Magnus is quite 
right to stress the importance 
of recent capital flows into 
Weet . Germany following devel- 
opments in eastern Europe as a 
justification for a revaluation 
of the D-Mark. 

What he fails to appreciate is 
the political importance to sup- 
porters of economic and mone- 
tary union of maintaining cur- 
rent parities: whether the EMS 
can withstand an external 
shock, such as the crumbling 
of the Berlin Wall, without a 
realignment Is a key test of the 
sustainability of fixed 
exchange rates in Europe (for 
both the Delors and the Trea- 
sury models of European mon- 
etary union). 

Revaluation of the D-Mark’s 


real grrhang B rate is none the 
less inevitable: it can only be 
secured without EMS realign- 
ment if German inflation 
exceeds that elsewhere for a 
number of years. 

Clearly the Bundesbank is 
not keen for this to occur 
through a <ngntfiftant accelera- 
tion of German inflation. But 
the rise of other European 
interest rates in line with Ger- 
man rates despite the absence 
of comparable domestic infla- 
tionary pressures, suggests 
that other authorities, particu- 
larly the French, may be 
attempting to secure a substan- 
tial reduction in their inflation 
rates beneath that of Germany. 

Such a policy may he diffi- 
cult (growth will no doubt also 
undershoot), but it is both 
credible and worthy. 

Donald Franklin. 

Chief Economist, 

Schraders. 

36 Old Jewry. ECS 
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Washington mayor admits he has a drug problem 







g|vt<* 




Effi Barry backs her husband (left) at a news conftreuce 


MR MARION BARRY, the 
mayor of Washington DC. 
charged with possession and 
use of crack cocaine, yesterday 
admitted he had "a problem” 
amid speculation by his closest 
advisers that he would not 
stand for re-election this 
November and would enter a 
drug treatment programme, 
writes Peter Riddell, US Edi- 
tor, In Washington. 

Following his arrest late on 
Thursday in a Federal Bureau 
of Investigation operation, Mr 
Barry decided to hand over his 
day-to-day duties as chief exec- 
utive of the US capital to the 
city's top administrator. 

The Barry affair has not only 
gripped Washington but has 
also dominated national atten- 
tion, not least because the US 
capital faces a serious drug epi- 
demic and related street vio- 
lence. 


The likely end of Mr Barry’s 
more than ll years as mayor 
opens the possibility that the 
Rev Jesse Jackson, America's 
best-known black politi- 
cian - and a resident of the 
city - might stand. He has so 
far been non-committal, and 
yesterday pulled out of a televi- 
sion interview because, it was 
said, he had completely lost his 
voice. 

In a televised statement yes- 
terday at his local church, Mr 
Barry said he had a problem 
and would seek help “to heal 
my body, mind and soul." 
Bishop Hartford Brookins, a 
minis ter the mayor had con- 
sulted, said Mr Barry had 
admitted some kind of drug 
and alcohol dependency prob- 
lem and would seek treatment 
for it. 

There were reports yesterday 
that Mr Barry would not run 


for re-election and that his law- 
yers might discuss a possible 
plea bargain agreement with 
prosecutors. The federal 
authorities have talked of a 
continuing public corruption, 
investigation and hinted at fur- 
ther charges. 

There has been strong pres- 
sure on Mr Barry to stand 
down, from both the majority 
bla ck community in Washing- 
ton and from such pillars of 
the white establishment as the 
Washing ton post newspaper. 

An opinion poll commis- 
sioned by the paper shows that 
most residents, including a 
small majority of blacks, 
believe Mr Barry should resign 
as mayor immediately. 

Bis arrest has stunned the 
black community, where he led 
the fight against drug abuse 

i hg _ 
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Now for the economic revolution 

Romania’s new Finance Minister talks to Victor Mallet 


ILITARY officers do 
not always make 
good finance minis- 
ters. but Gen Victor Stancu- 
lescu, the National Economy 
Minister in Romania's interim 
government, is no ordinary sol- 
dier. The only gun he carries 
now is a toy cigarette lighter. 

In an interview with the FT, 
Gen Stanculescu outlined the 
Government's sweeping plans 
to liberalise industry and agri- 
culture and solicit foreign 
investment following the revo- 
lution a month ago. 

Gen Stanculescu said 
Romania was drawing down its 
foreign currency reserves to 
pay for imports, but added: 
“with what we have of our 
own, and with what we are 
owed by other countries, there 
are no problems for this year.” 

The current account h a s 
moved into deficit alter years 
of surpluses under the austere 
and brutal regime of Nicolas 
Ceausescu. who used the 
money to pay off the entire for- 
eign debt at the expense of the 
living standards of his people. 
The deficit has emerged partly 
because of the turmoil of the 
revolution, and partly because 
the ruling National Salvation 
Front has suspended food 
exports until mid-1990 and 
arranged special imports. Gen 
Stanculescu said $150m of food 
will be imported in the first 
quarter of the year. 

Negotiations are under way 
to secure urgently needed elec- 
tricity supplies from the Soviet 
Union, Czechoslovakia and 
Western Europe. 

As the former chief of arma- 
ments and Logistics in the 
Defence Ministry, he is well 
placed to procure the food and 
energy imports - which the 
Romanian economy so desper- 
ately needs. “I have worked on 
economic questions for 30 


years,” he said. “The situation 
has improved a lot . . . let's 
hope that the people will have 
confidence and that the pro- 
duce will start to arrive at a 
faster rate." 

Diplomats In Bucharest esti- 
mate that Romania had about 
SI bn in foreign exchange 
reserves at the end of last year, 
and is owed some S2bn by its 
trading partners, mostly in the 
Middle East This should give 
the country a breathing space 
until it negotiates foreign 
loans. 

"We are no longer a closed 
country,” said Gen Stancu- 
lescu, when asked whether 
Romania would borrow. “We 

Diplomats In Bucharest 
estimate that Bnmania had 
around Slbn in foreign 
exchange reserves at the end 
of last year, and is owed 
some 92bn by its trading 
partners. 

are analysing thing s with our 
experts and we will begin to 
approach various countries 
and international organisa- 
tions." 

He said industrial produc- 
tion was 20 per cent down 
because of electricity short- 
ages, and was depressed only 
another 5 per cent by the post- 
revolution confusion on the 
shop floor. 

He expressed anger at trad- 
ing partners who, he said, were 
trying to push up international 
food prices in response to high 
demands from Romania, the 
Soviet Union and Poland. “If 
the European market contin- 
ues to do this we will contact 
Argentina and Brazil, espe- 
cially for meat” 

He spoke of a series of mea- 
sures which show that the 
Romanian Government is 


already relinquishing the old 
rigid central planning system. 
Guidelines for foreign invest- 
ment and joint ventures are 
being prepared, industrial ded- 
siOD- making is being decentral- 
ised, and 2m hectares of badly 
managed co-operative farmland 
are ear-marked to be returned 
to the peasants who once 
owned it 

His ministry will control the 
production and distribution of 
400 basic ma terials compared 
with 24)00 before the revolu- 
tion. Trade with the West is 
expected to increase as state 
companies make their own 
contacts abroad without refer- 
ence to any higher authority. 

The Leu, the Romanian cur- 
rency, was devalued last week, 
with the commercial rate ris- 
ing to 21 to the dollar burn 15, 
against a black market rate of 
about 70. Gen Stanculescu 
wants the economy to adjust to 
reality but not with a hard 
landing . 

He displays the same caution 
with his plan for the gradual 
erosion of consumer subsidies. 
“We shall do it very carefully. 
It will not be a spontaneous 
liberalisation but a controlled 
one.” 

I n the lobby of the Econ- 
omy Ministry, the words 
“Socialist Republic" have 
been torn out of the brass slo- 
gan embedded In the wall, 
leaving to declare “Long Live 
Romania.” 

Gen Stanculescu and his col- 
leagues are busy receiving for- 
eign visitors and securing 
imports for the year ahead 
from Western and Eastern 
Europe. They know, however, 
that much larger questions 
about the country’s economic 
future have yet to be resolved. 

The new generation of 
Ro manian leaders in the ruling 
Front and in the various politi- 


cal parties beginning to emerge 
have begun to grasp the en 
mity of the task which awaits 
them. 

Much of the debate focuses 
on the diffi culty of transform- 
ing a rigidly-controlled plan- 
ning system into a thriving 
mixed economy, at the same 
trma as meeting the expecta- 
tions of the Romanian people 
after the December uprising. 

It is true that the Ceausescu 
regime, having squeezed the 
population dry, left no foreign 
debts, but he also left no pri- 
vate businessmen capable of 
buying up the ailing state 
Industries now touted for pri- 
vatisation. Investment was 


The new generation of 
Romanian leaders in the rul- 
ing Front and in the various 
political parties beginning to 
emerge have begun to grasp 
the enormity of the task 
which awaits them. 


insufficient and mis -directed 
into heavy industry. Private 
farms were either swallowed 
up or discouraged by the state. 

Government statistics were 
largely bogus and the true fig- 
ures are even worse . than 
expected. 

Last year’s grain harvest 
was 17m tonnes, not 60m 
tonnes announced by Mr Cean- 
sescu. Potato production was a 
quarter of the official figure. 

If the interim Government 
goes too far in laying down the 
law for Romania’s economy or 
for its political system, ft risks 
being accused yet again of rid- 
ing roughshod over other polit- 
ical groups and their views. 
Political instability is therefore 
likely to slow the pace of 
Romania’s inevitable econmic 
reforms. 


Clashes in 
Azerbaijan 
continue 

Continued from Page 1 

Baku city executive committee. 

The television station in 
Baku, which had been taken 
over by Azerbaijani national- 
ists, was rocked by an explo- 
sion on Friday, blamed by the 
military on the nationalists, 
and by the latter on the mili- 
tary. Broadcasts had not 
resumed last night 

in Nakhichevan, nationalist 
Azerbaijanis seized control of 
the television station to broad- 
cast an appeal in seven lan- 
guages against “the genocide 
of Moslems" in the region. 

Meanwhile, thousands of 
Azerbajjain Communist Party 
members were burning or 
returning their party cards. 
Soviet television last night 
showed pictures of a rally in 
the city of Gandzha (formerly 
Kirovabad) with Communist 
Party members publicly burn- 
ing their cards. 

The military action has been 
bitterly criticised for appar- 
ently being taken not to stop 
the violence, but to defend the 
Communist Party against a 
threat to its power. 


Diplomats try to end impasse 
over Hong Kong constitution 


By John Elliott in Hong Kong 

BRITAIN and China are 
involved in intense diplomatic 
negotiations to try to end an 
impasse over the future consti- 
tution of Hong Kong. This fol- 
lows Peking’s decision on Sat- 
urday to restrict severely the 
territory’s democratic develop- 
ment from 1997, when China 
regains sovereignty. 

Peking-dominated drafters of 
the Basic Law, which will form 
Hong Kong’s constitution after 
1997, decided on Saturday that 
only 18 people In Hong Kong's 
60-seat legislature should be 
directly elected in 1997, and 
that their power should be cur- 
tailed by a two-tier voting sys- 
tem which would give blocking 
powers to indirectly-elected 
members. 

Hie present system is a mix- 
ture of representatives 
appointed by the Governor and 
indirectly-elected members 
nominated by professional 
groups. There are currently no 
directly-elected members. 

Peking also shocked the UK 
and Hong Kong at the weekend 
by stating that foreign nation- 


als should fill only IS per cent 
of the legislature’s seats. This 
is intended to bar people who 
gain a right of abode under the 
UK’s plan to offer British pass- 
ports to up to 225,000 people. 

Limited concessions were 
introduced for the composition 
of the legislature in 1999 and 
2003, by which time 50 per cent 
would be directly elected. But 
the overall package was critic- 
ised by Hong Kong’s drafting 
representatives and is unac- 
ceptable to majority opinion in 
the colony. 

The Peking-London talks are 
aimed at finding a compromise 
which will enable the two 
countries to agree on a pro- 
gressive introduction of democ- 
racy, with the two countries’ 
plans converging in 1997. 

If agreement is not reached, 
the UK is considering announc- 
ing 20 seats for next year and 
leaving a decision on 1995 until 
later. 

The UK's target, which is in 
line with broad Hong Kong 
opinion, is believed to start 
with at least 20 seats in 19SL 


This would rise to 24 seats (40 
per cent) in 1995 and continue 
through the 1997 change-over, 
converging with China's sys- 
tem, which would then go 
fairly quickly to 50 per cent 

The target of the current 
. b ehind- the-scenes diplomacy is 
to reach agreement by Febru- 
ary 12, when the full Basic Law 
Drafting Committee meets for 
its final plenary session. 

The law goes for ratification 
to the Standing Committee' of 
the National Peoples’ Congress 
in Peking in March or ApriL 
•There were reports yesterday 
that the US would change tac- 
tics over its opposition to the 
British policy of forcibly repa- 
triating Vietnamese “boat peo- 
ple” who have escaped to Hong 
Kong. 

State Department officials 
said that at an 18-nation meet- 
ing in Geneva tomorrow the 
US would relax its current 
stance of outright opposition, 
in return for British agreement 
to halt involuntary repatria- 
tion for a year. 


Bush faces 
battle over 
taxes and 
budget cuts 

By Peter Riddell, US 
Editor, in Washington 

A LENGTHY battle between 
President George Bush and the 
Democratdc-controlled Con- 
gress over taxation and reduc- 
ing the budget deficit is in 
prospect after Senator George 
Mitchell, the Majority leader, 
yesterday hinted at possible 
leadership s u pp ort for a cut in 
the social security payroll tax. 

Until yesterday, the Demo- 
cratic leadership had remained 
silent since Senator Daniel 
Patrick Moynihan, the inde- 
pendent-minded New York 
Democrat, suggested reversing 
increases in the social security 
tax three weeks ago. This has 
been strongly opposed by the 

Ailmhiis lniiHin. 

Mr Richard Darman, the 
budget dire c tor , said yesterday 
that Senator Moynihan had 
“in effect, thrown a grenade 
into the middle of the House 
and tiie Senate. We’re going to 
have a lot of shrapnel in the 
air; and what he’s, hoping Is 
that somehow titegfre au going 
to run at once and make tt 
into a beautiful vase;* 1 
A week before the Presi- 
dent’s budget, Mr Daman sakl 
that the “peace dividend” to 
defence cutbacks in defence 
spending would amount to 
$10bn in the coming fiscal 
year in real, inflation adjusted 
terms - or $15bn to S161m less 
than previously planned, ris- 
ing to 940bn in four years. 

Senator Mitchell said yester- 
day that, while he could not 
endorse the Moynihan pro- 
posal yet, he might “well do 
that soon.” He said there was 
“a growing gronndswell of 
support for it in both Demo- 
cratic and Republican parties 
to Congress and around the 
country. I think it’s the kind 
of thing that deserves very 
serious study. ..We may well 
endorse it once we get the 
details of the plan, and, most 
importantly, determine the 
hnpant on the deficit.” 

He talked of possibly linking 
deficit decrease to payroll tax 
reduction. He added that there 
Is “a very real possibility that 
it might pass." 

In an election year. Demo- 
cratic leaders see the scope for 
using the proposed cut in 
social security tax - which 
mainly benefits lower and 
middle income groups — as 
p art o f larger budget man- 
oeuvring along with the Presi- 
dent’s proposed cut in capital 
gains tax, which mainly helps 
the better-off. Senator Mitchell 
said that the Moynihan pro- 
posal greatly complicated a 
capital gains tax cut 
Senator Moynihan has 
argued that rises in the pay- 
roll tax have boosted the exist- 
ing surplus on the social secu- 
rity trust fund which has been 
used to bold down the Federal 
budget deficit 
The suggested cut in the tax 
would add $82bn to the deficit 
over two years and undermine 
the task of catting the deficit 
in line with the Gramm-Rud- 
man stat u t ory targets. 
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EC backs Soviet call for early s ummi t 


Continued from Page 1 

standing for the enormous 
dilemmas. We just hope that 
the military intervention is in 
proportion to the problem.” Mr 
Hans van den Broek, the Dutch 
Foreign Minister, said after the 
meeting. 

Out of the EC meeting 
emerged “a common desire to 
help Mr Gorbachev and to sup- 

S ort his policies for reform and 
emocracy,” said Mr Roland 
Dumas, the French Foreign 
Minister. But the 12 were also 
anxious to plan a new security 
structure for Europe, beyond 
an arms reduction agreement 
later this year, that could leave 
Nato and the Warsaw Pact 


increasingly redundant, said 
Mr Gianni di Michelis, the Ital- 
ian foreign minister. 

The CSCE conference which 
produced the Helsinki Final 
Act in 1975 had, said Mr Col- 
lins, proved its worth in letting 
the 33 European countries plus 
the US and Canada protect 
their legitimate rights. How- 
ever Mr Douglas Hurd, the UK 
Foreign Secretary called for 
careful preparation before the 
summit 

For all the talk of common 
positions Mr Jacques Delors, 
the Com mi ss io n president, pro- 
voked some disagreement 
when he repeated his view that 
East Germany was a special 


case in Eastern Europe and 
could join the Community 
before 1993. AH other states, 
including the recently-rebuffed 
Turkey, have been told they 
stand no chance of joining the 
EC until it has finish^ its sin- 
gle market plan. 

Mr Delors said it was his per- 
sonal opinion, as distinct from 
mat of the Commission, that 
East Germans - as potential 
West German citizens - deserve 
special treatment and would 
have three options. After their 
elections in May, they could 
nave formal association with 
Brussels, membership as the 
13th EC state, or membership 
as part of Germany. 


I Hi ! ! A COLIMN 


Let the buy-out 
also beware 


As Lowndes Queensway 
returns from suspension today, 
shareholders are entitled to 

wwfc themselves why on earth 

they should pay for a rights 
issue five months after the last 
one. The whole point about 
buy-outs Is supposed to be the 
substitution of debt for equity. 
This deal involves more than 
tripling the equity base, with 
the injection of £35m of equity 
capital into a business which 
was only worth £27m when its 
shares were suspended. 

' it Is also unrifiar when the 
new shares might provide a 
return. Given the risks, it 
would be reasonable to expect 
at least the same 15 per cent 
yield as can be got on cash. At 
a price of 5p and assuming 
some kind of dividend cover, 
this implies earnings per share 
of lp, or ope rat in g profits of 
perhaps £35m. For a company 
forecasting net losses this year 
of £45.5m. and a further £S5m ccf 
exceptional, this would be 
good going. The old Harris 
Queensway, a rather larger 
organisation, maite only £45m 
to operating profit in its best 
year. 

It would hardly do for share- 
holders to vote down the pack- 
age, since this would mean the 
collapse of a business with 
5,000 employees. The more sen- 
sible course is to decline to 
t«kp up the rights, ‘even if this 
means diluting the existing 
shares almost out of existence. 
After all, any ahartfeii on the 
issue has been guaranteed by 
those to whom the job of res- 
cue properly belongs - the 
bankers who sanctioned the 
deal in the first place. 

UK banks 

Now that the UK clearing 
hanks have summoned up the 
courage to sell the Yorkshire 
Bank to a new competitor, 
their recent conversion, to max- 
imising shareholder, value 
ought to mean that they 
should continue to tidy up 
their business by disposing of 
other inherited investment 
oddities such as the Si Group 
and the Agricultural Mortgage 
Corporation. However, this Is 
mere .tinkering -in . contrast 
with the sweeping changes hi 
the b anking landscape which - 

are likely to occur over the 
few years. 

The old pecking order in UK 
banking remained virtu- 
ally unchanged since the big 
banking mergers of the late 
1960’s. The Bank of England 
did try to tidy up some of the 
loose ends by arranging the' 
marriage of Standard Char- 
tered and the Royal Bank of 
Scotland in 196L But this was 
thwarted by a combination of 
events and, apart from Lloyds 
Bank’s fruitless bid for Stan- 


Banks 


FT- A Index rotative to the 
FT-A AB-Share Index 
106, 

104 



1969 


dard Chartered in 1986, the 
structure, of UK banking has 
been, left largely unchanged for 
for too lone. There are too 
many banks in the UK and 11 Is 
possible to envisage at least 
half of the main High Street 
banks losing their indepen- 
dence over the next few years. 

. The. wbH documented prob- 
lems of Sta ndard Chartered 
and the TSB mean that these 
two institutions are at the top 
of any list of potential takeover 
targets, and they will not be 
mtwsed. Meanwhile, questions 
about Midland’s future are 
likely to increase as the end of 
its standstill investment agree- 
ment with the Hongkong and 

Shang hai Ranking Corporation 

approaches later this year. 
Some sort of merger is to the 
best interests of both groups. 
The Royal Bank of Scotland’s 
share price , is already signal- 
ling that it Is an obvious hid 
target and the more that 
Lloyds Bank distances itself 
from its historical past over- 
seas, the more it seems that it 
will end up being taken over. 

The real importance of the 
Yorkshire Bank takeover is the 
price - close to three times 
book value and 3&8 times earn- 
ings. The days when UK retail 
banka would happily agree to 
be taken over at below net 
asset value is long since gone. 
For a. sector which rarely 
trades at a premium .to book 
value, tins can ‘ only be good 
news. 

Global equities 

In. an .era of supposedly global - 
investment, it Is surprising 
thattbere is not more rigorous 
analysis of the discrepancies to 
value between international 
equity markets. The US fund 
management group, GMO 
Woolley, has attempted to do 
the job by breaking down the 
different components of invest- 
ment return. First comes the 
value-based return, consisting 
purely of real earnings growth 
plus the dividend yield. Then 
comes the revaluation return, 
consisting of changes to the 


market p/e and currencies. 

Analysing the period 1969-89 
for the US, Japan, West Ger- 
many the UK shows the 
value-based returns for the 
four markets- remarkably simi- 
lar. The best, somewhat sur- 
prisingly, is the UK, with a 
total of 7.8 per cent made up of 
annual ea rning s growth Of 

2.4 per cent and dividend yield 
of &3 per cent The returns in 
the other three countries are 
grouped idosely around the 5 
per cent level; higher real earn- 
ings growth in Japan is coun- 
teracted by a lower dividend 
payout 

It is the revaluation element 
of return which has enabled 
Japan to outperform over the 
last 20 years. The yen's 
strength has helped, but the 
-main growth has come from 
the upgrading of p/e ratios on 
the Tokyo market The latter 
factor has provided an average 
boost of 8 per cent per year 
compared with minus figures 
for both the UK and the US. 

The outperfonnance may be 
partly due to the starting date. 
The late 1960’s saw the all-time 
peaks fin inflation-adjusted 
terms) of the US and UK mar- 
kets, white the Japanese eco- 
nomic miracle had not been 
fully grasped by international 
investors. But the same effect 
can also be demonstrated over 
tiie last 10 and five years. The 
US has lagged behind the other 
markets over all three periods, 
while, the UK has roughly 
matched Germany both in 
: terms of real earnings growth 
and. total real return. 

: The; obvious question Is 
-whether the Japanese outper- 
fonnance is sustainable, or 
whether, as markets grow 
more capable of efficient arbi- 
trage, the gap will narrow. To 

an ex te nt, the differential was 

reduced in 1989, more because 
the other markets started to 
catch up than because Japan 
slipped bade. But there is no 
sure reason to suppose that the 
gap will be further reduced. 

- It might be argued that the 
growth in Japanese p/e ratios 
has been caused by low inter- 
est rates pushing savings into 
equities rather than cash. In 
feet, of the four countries 
Japan has seen the highest real 
interest rates over the period 
- 3.4 per cent against 2.4 per 
cent for the US. Nevertheless, 
it may well be that the low 
rates of inflation and no minal 
interest , rates in Japan sustain 
equity values. The lower dis- 
count rate which investors 
wonld apply to future Japa- 
nese, as against UK or US, cash 
flows would result in a higher 
present value of Japanese 
shares. But. if nominal Japa- 
nese interest rates keep rising 
as they have done lately, so 
ranch the worse for equities. 
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Decisions. Decisions. Decisions" 

In the international arena, they can take forever? 

So while you're sitting on the sidelines twiddling your thumbs, your competition is 
out there. Wheeling and dealing. 

But with Tokai Bank on your side, this problem simply does not exist 

were one of Japan's largest banks. With offices, affiliates and subsidiaries in 23 
countries. But for you, the important point is that each of our regional headquarters has 
great autonomy and local knowledge. 

So we can anticipate your every need. And respond. Just like that After all, your 
goals are our goals. 

Get to know us better. Well help you dear the hurtles in your path. And give you 
what you look for in an international bank. 

All the right answers.' Right away. 
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Investors ¥ir|kl feel 

pain of break-up . 

Theappolntment ol an . 
administrator means 
Dominion international, 
the financial services • \ 
and property company, 
will now Inevitably be . 
broken up. It. is clear/, 
however, that sharehold- 
ers are unlikely to 

. recover any of their 
investment and, with - 
buyers being sought fbr_ ¥ - 
proffiabie subsidiaries, 
toe effort to assign blame tor toe com party’s 
collapse ra only just' beginnfiig. At the centre of 
toe controversy, but no longer of the company 
itself, is Mr Max Lewfnsohn (above), creator of ! 
Dominion in its present form. Clay Harris ’ J - ‘ | 
reports. Page 21 


Japan’s medicine men 
set sights on the West 

Peter Marsh on growing links between drug groups 
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New broom sweeps in at BBbM 

Mr Mariano Rubio, ttie.Govemor of the Bank of 
Spain, has named Mr Emilio Ybarra y Chur- 
ruca as president of Banco Bilbao Vizcaya 
(BBV), the country's biggest bank. The move 
comes after more than a month in which BBV*s 
board had been unable to resolve its leader- . 
ship crisis. Pago IS . 


LoveH set to sell holding 

YJLovell is expected 
to sail its 10 per cent 
holding in Higgs and 
Hid, following the . 
failure of the £l67m 
hostile takeover- bid 
-forlts competitor In 
the UK housing and construction industry. The 
disposal became the most likely option when It 
was announced on Saturday afternoon that 
Lovell could claim acceptances for only 34.8 
per cent of Higgs and Hills capital. Page 21 


The secrets of soecess 

Recent deals involving British Aerospace and 
Thomsort-CSF in missiles, , and Boeing and 
three Japanese' heavy engineering groups hi 
aircraft development, suggest joint ventures 
and other non-equity forms of collaboration 
have become part of a large company's reper- 
toire. Yet bringing together a market and a 
product technology does not guarantee sue- . 
cess, even when leading companiesare 
involved, as the recent collapse of the trrtef- 
Siemens venture shows. This week's Business 
Column gives a check Hsttorthe management 
of successful joint ventures. Page 32 - 
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Traditional options 


Companies In this section 


Banco Bilbao Vizcaya IB LSI Logic 

Barry Wehmlller Int 21 Mecca Leisure 

Cetus 19 NRl Tokyo bond index 20 

Delta Airlines 19 Reject Shop 21 

Doubted ay 19 Saga Group 21 

Euroclear 19 Sutherland Holdings 21 

Higgs and Hill 21 Tele-Communications 19 

lrrf I bonds 19 United Newspapers 21 

Kellogg 19 YJLovell 21 


"EVERYONE is looking at 
. everybody else,” says. Ms Helle 
Bechgaard, president of Benzon 
P harma , a D anish drugs COHL- 
-party. She is talking about the 
swirl of proposals for equity deals 
»r>«i other alliances that over the 
past year has been a feature of 
the world’s $130brt-a-year phar- 

- fn/fnw lr y. 

The drive to set up such- part- 
nerships shows no sign of abat- 
ing.- And according to many 

- observers in the business; Japa- 
nese drugs companies, which up 
to now have had little impact 
outside their own country, will 
play an |n^r*taging part. 

In the medicines industry, 
Japan has a lot of catching up to 
do. Only one Japanese company 

- Takeda - is among the top IS 
drugs groups worldwide. And 
-Japanese-developed medicines 
.are thought to account for just 2 
per cent of the $70bn-a-year phar- 
maceutical market in Western 
Europe and the US. 

• People -in the West’s drug 
industry, however, view the Japa- 
nese with respect They are espe- 
cially impressed by the way 
many Japanese companies are 
TTMTtmeiwfr their research spend- 
ing in new areas of healthcare 
therapies, in biotechnology and 
cancer treatments for instance. . 
"The Japanese are going to be 
considerable competitors," says 
.Mr Gerard FairtLough, chief exec- 
utive of CeUtech, a leading UK 
biotechnology company. 

Cefltech itself is up for sale and 
Japanese drugs companies - 
possibly Cbugal or Yamanouchi 

- have been touted as possible 
buyers. Bids for Celltech, expec- 
ted to come from a number of 
drugs groups around the world, 
are likely to be finalised over the 
next few weeks. And any deal 
would follow a series of drug-in- 
dustry shifts over the past year. 
These have Included mergers 
Involving large companies, such 
as the US’s Smith Kimg Beckman 
and Beecham of Britain- 

Last week Rh&ne-Poulenc, tire 
state-owned French rhemimi and 
medicines company, said it would 
acquire a majority stake In Borer, 
a medium-sized US drugs' group,, 
to create a' new 'busin e ss . with. " 
annual sales of about ^3bn_ At 
the same time Sankyo, Japan’s 
second biggest drugs company, 
announced plans to spend £78m 
to buy control of Loitpold-Werk, 
a West German pharmaceutical 
maker. This was one of the big- 
gest incursions yet by the Japa- 
nese medicines Industry into the 
West 

Behind the moves is one cen- 
tral preoccupation by virtually 
all drugs businesses: the escalat- 
ing costs of research and develop- 
ment (R&D). These costs, which 
often account for 10-15 per cent of 
a company’s turnover, are rising 


fester than sales, partly because 
of increasingly onerous develop- 
ment programmes insisted on by 
government authorities to ensure 
new drugs are safe. 

Another factor Is that drug 
technology la becoming more 
complex, and therefore more 
expensive. 

In climate, drugs compa- 
nies are trying to maximise sales 
of a new product by marketing in 
as many countries as possible. In 
this way, they can gain a greater 
return for the SlOOm which it can 
cost to bring a new drug cm to 
the market. 

That explains the moves 
towards a concentration of 
resources in the drugs industry 
in which large groups merge both 
their sales and R&D teams. It 
also underlines the rationale for 
looser alliances in which compa- 
nies join forces on specific pro- 
jects, either in research or mar- 
keting. 

When Japanese drugs groups 
have in the past had especially 
promising products, they have 
generally sold them in the West 
via licensing deals. In such ven- 
tures, a partner with an estab- 
lished sales force in either the US 
or Europe agrees to market the 
drugs for a large slice - which 
may be up to 70 per cent - of 
total revenues. 

But this pattern is changing. 
All the big six Japanese drugs 
groups - Takeda, Sankyo, Tan- 
abe. Fujisawa, Fujisawa and 
Yamanouchi - are looking 
increasingly towards establishing 
their own sales operations out- 
side Japan. That can be done 
either by hiring people in a step- 
by-step approach or by taking 
over existing businesses. 


The Japanese are showing 
increasing interest, too, in link- 
ing with research teams in West- 
ern companies to gain insights 
Into new ideas in areas such as 
biotechnology and medical diag- 
nostics. 

Manufacturing does not figure 
highly in the overseas strategies 
of Japanese companies. Most 
pharmaceuticals, or at least the 
most important chemical ingredi- 
ents, are made in sufficiently low 
volumes and at high enough 
costs to justify the expense of 
shipping them long distances. 

Much more central is the ques- 
tion of marketing. Large drugs 
companies commonly employ up 
to 2,000 sales people (or "detail 
staff”) in a big market such as 
the US or the whole of Western 
Europe. The job of these people is 
to form relationships with the 
mfliiifai community in the coun- 
tries concerned. Companies need 
a good rapport with doctors, both 
in setting up clinical trials in a 
specific nation and in convincing 
physicians to prescribe their 
products once the trials have fin- 
ished. 

Establishing a detail force of 
this sort in the drug industry is 
highly arduous cannot be 
achieved overnight. That 
explains the attraction of baying 
an existing marketing operation. 

Not just the Japanese but other 
drugs companies with only a lim- 
ited presence in the European 
Community are thinking hard 
about philosophies of this sort. 
That applies especially to compa- 
nies in Scandinavia which are 
interested in expanding in the EC 
prior to the completion of the 
internal community market after 
1992. 


MOVES BY JAPANESE DRUGS 
GROUPS IN US AND EUROPE 


March 1988. Fujisawa buys 
majority stake in Kling Pharma, 
West German drugs company, for 
£33m. 

December. 1988. Sumitomo 
invests (L0m In Regeneroin, US 
drugs company researching neu- 
rological products. 

March 1989. Yamanouchi buys 
Shaklee, US vitamin and health- 
care company, for 3395m. 

April 1989. Eisai sets up Euro- 
pean sales and marketing base in 
London. 

May 1989. Chugai takes £3m 
stake in British Biotechnology, 
UK biotech company. 

October 1989. Eisai opens US 
drug research unit in Massachu- 
setts. 

October 1989. Fujisawa buys 
LyphoMed, US drug? company, 
for $750m. 

October 1989. Dainippon signs 


joint venture with Rh&ne-Poulenc 
of France on marketing Dainip- 
pon products in Europe. 
November 1989. Chugai buys 
Gen-Probe, US diagwatins com- 
pany. for $UQm. 

November 1989. Daiichi agrees 
development project with Chiron, 
US hiotech company. 

November 1989. Chugai agrees 
partnership with Rh&ne-Poulenc 
on biotechnology drug. 

December 1989. Japanese drugs 
companies discuss informal Euro- 
pean-based association to spear- 
head moves into Europe. 

January 1990. Yamanouchi signs 
licensing agreement with Micro- 
genics, US company in medical 
diagnostics. 

January 1990. Sankyo pays £78m 
for majority stake in Luitpold- 
Werk, West German drugs com- 
pany. 




T he job of reporting from 
Washington has become 
unusually difficult in the 
last few weeks, because of the 
invasion of Panama. Perhaps it is 
envy left over from the days 
when we could get away with 
gunboat diplomacy, but I have 
yet to meet a foreign journalist 
wbo regards this exercise favour- 
ably. 

To outsiders it looks like an 
absurd military overkill, whose 
declared objective - the arrest of 
General Noriega - was surely a 
breech of international law. If 
this was the President's attempt 
to shake of a "wimp image”, it 
failed with us. What we see now 
is not so much President Ram bo 
as President Wimbo. 

However, that is not how it 
appears to at least 80 per cent of 
Americans. They strongly 
approve the Panama action, and 
that could have an important 
effect on policy decisions in the 
next few months. For some time 
to come, the Democratic whips 
will probably find it hard to 
assemble the votes to oppose any- 
thing Mr Bush badly wants, or to 
back any proposal he dislikes. 

We will soon know. The budget 
process gets its official start 
when the President launches his 
own proposals next week. These 
will include a cut in the tax on 
capital gains, and a new, seem- 
ingly half-baked scheme to 
encourage private saving. Both of 
these will no doubt pass, despite 
their lack of any serious merit 
The President's capital gains cut 
undermining the level field 
cleared in 1988, means that tax 
avoidance, through schemes 
which substitute capital gains for 
income, will pay once more (as 
soon as there are any gains to 
tax). The consensus among econ- 
omists is that a loss of revenue is 
certain, while any gain in real 
capital formation is at best ques- 
tionable. 

There is a sensible alternative: 
index capital gains rather than 
cut the tax on them. This would 
offer some investment incentive, 
but no loophole: the idea, how- 
ever, seems to have got lost in 
the muddle over this proposal 
last year; and Mr Bush wants 
something he can call a cut 
Meanwhile, Senator Daniel Pat- 
rick Moynihan has come up with 
a cut of his own. This would 
reverse the l.l per cent increase 
in the social security of the last 
seven years, and put the public 
provision of retirement incomes 
on to an openly acknowledged 
pay-as-you-go basis. This plan 


Pensions, taxes 
and the 
Wimbo factor 


By Anthony Harris 

in Washington 


should have enormous partisan 
appeal for the Democrats, by 
pushing the President into a cor- 
ner where he must oppose a tax 
cut benefiting ordinary wage 
earner, while stumping up for a 
capital gains cut 

It is not surprising, then, that 
the White House initially admit- 
ted a fear of a pro-Moynihan 
‘‘stampede’’. His proposal is being 
supported not only by liberals 
wbo want to embarrass the Presi- 
dent, but by some leading conser- 
vative lobbies, such as the Heri- 
tage Foundation, which support 
the proposal on principle. They 
regard funding as an illusion, 
and the present use of funds as a 
fraud. 

However, Mr Bush, demon- 
strating his new decisiveness, 
has come out squarely against 
the plan, explaining that it would 
involve either a rise in other 
taxes, or a cut in benefits. 
Thanks to Panama, he may well 
get away with these half-truths, 
and check the stampede before it 
is more than a little restless shuf- 
fling. 

All the same, the issue is worth 
a closer look. The principle 
involved is one that is debated 
wherever retirement incomes are 
discusse± can they be "funded” 
in any real sense, or are they 
inevitably a charge on the 
national income available at the 
time they are paid? To put it 
another way, how can money 
taken in tax today generate extra 
income tomorrow? If we are con- 
cerned with the whole economy, 
rather than with the claims one 
group can make against another, 
the answer is clear. Official "sav- 
ing" can only generate extra 
income if it is used to finance 
productive Investments which 
would not otherwise be made. 

I t is very unlikely that money 
collected for the US social 
security scheme would be 
invested, Japanese fashion, in 
private sector production, at 
home or abroad. Indeed, Republi- 
cans would resist any attempt to 
invest in this way as blatant 
socialism. It is also unlikely that 
the Republicans would spend it 
on the infrastructure, which 
might well do more than the 
building of new factories to 
encourage future productivity, 
though some Democrats might 
Instead, the chances are that 
the surplus that has now begun 
to appear in the Fund will be 
Invested purely in Treasury stock 
(it would need a new law to per- 
mit any switch), and deployed 


simply to conceal the size of the 
deficit on the rest of the govern- 
ment's accounts - just as it is 
being used now. 

It ought to be possible to stop 
this fraud; indeed, the President 
made a campaign issue of it in 
1988. Senator Phil Gramm, a 
right-wing Republican, once 
floated a proposal to protect the 
fund from these raids by re-writ- 
ing the Gramm-Rudman target 
which he co-sponsored in terms 
which excluded the social secu- 
rity balance. The budget director. 
Mr Richard Darraan , has pro- 
posed making a similar change 
once the existing deficit - which 
includes the social security sur- 
plus - is e limina ted. 


H owever, the Gramm plan 
has been opposed by 
many conservatives on 
the grounds that it would compel 
the President to raise taxes to 
cover the present shortfall, while 
providing Congress with a huge 
new pork-barrel of money to 
spend in the interests of their 
constituents. The Darman plan to 
achieve honesty by easy instal- 
ments would run in to the same 
trouble later. These objections 
are arguments for Moyniham if 
Washington cann ot be trusted to 
handle the surplus, then it 
should not be accumulated in the 
first place. However, the Presi- 
dent will defend the status quo 
for fear of being forced to raise 
some other tax. The retired lob- 
bly will support 1L because its 
most powerful argument against 
any attempt to cut pensions or 
tax them is that they are the 
fully bought property of the pen- 
sioners. The alliance of the victo- 
rious President and the grey 
lobby looks irresistible. 

There is one power centre 
which is not over-awed by Mr 
Bush's new clout The Federal 
Reserve will do what it sees as its 
duty, and the White House is 
already openly grumbling about 
the high Interest rates involved. 

But will the Fed view change? 
Governors Wayne Angel! and 
Manley Johnson have both now 
stated that the only verdict 
which impresses them is that of 
the bond market: but as soon as 
the market learned of this 
responsibility, it fell a full point 
We could be in for a nasty 
stand-off, while the governors 
wait for a sign that fee market 
supports their policies against 
inflation, while the markets wait 
for the governors to cut rates. Or 
perhaps politics will resolve this 
tangled piece of economics too. 
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The land of rising unease 
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TO THE bemusement of both 
government and private sector 
economists, the Japanese econ- 
omy has recently taken on 
some of the characteristics of 
that of a badly managed under- 
developed country. A flight of 
capital has been driving down 
the exchange rate and forcing 
the authorities to increase 
interest rates in a bid to stave 
off inflation. The spectre of 
political instability following 
next month's general election 
has also been raised, adding to 
a general sense of unease. 

Of course, the comparison is 
a ridiculous one. The key dif- 
ference between Japan and a 
banana republic is that in 
Japan the latest economic 
trends are a function of the 
economy’s extraordinary 
strength and success rather 
than any weakness. To wit, the 
country’s industrial companies 
and investment Institutions 
are so flush with cash that, 
more and more, they have to 
look abroad for investment 
opportunities. 

They have been doing so 
with increasing relish in recent 
years and, despite the coun- 
try's massive trade surpluses, 
they have managed to invest 
substantially more abroad than 
they have been earning. 
Japan's net long-term capital 
outflow in 1988 was $130-9bn 
compared with a trade surplus 
of $95bn. 

Oddly, although the surplus 
outflow has existed for a num- 
ber of years, it has only 
become a major factor in the 
foreign exchange markets in 
the past year. 

Until then, Japanese inves- 
tors, fearing further declines in 
the dollar’s value, hedged their 
outward investments as much 
as possible. Last year, they 
grew more confident about the 
stability of the dollar and 
removed most of their forward 
cover. This had the effect of 
boosting demand for the dollar 
and, perversely, weakening- the 


yen. 

■ The Japanese authorities 
were caught completely off 
guard by these trends and are 
still groping for ways to deal 

With, thf m 

They had been operating an 
the assumption that the trend 
of trade flows would underpin 
a persistent strengthening of 
the yen which, in turn, would 
help keep inflation under con- 
trol m Japan and contribute to 
the reduction of the country’s 
trade surpluses. 

When last spring the. value 
of the yen started to decline, 
they assumed this was an aber- 
ration and responded in the 
conventional way by tighten- 
ing monetary policy. 

However, by the end of last 
month, after three rises in the 
ftffirial discount rate in eight 
months had failed to remove 
the aura of frailty hovering 
around the once mighty yen, 
they were feeling rather sheep- 
ish. . 

That things have hot worked 
out as they expected is perhaps 
a surprise, but it . may turn out 
to be a salutary one. Both gov- 
ernment and private sector 
economists have probably been 
too eager in the past to 
embrace the view that the Jap- 
anese authorities have more 
power tb«n most to make their 
economic policy . wishes 
become reality. 

In fact, as the country’s 
economy in general and the 
flow of investment funds in 
particular have become liberal- 
ised, the power of the authori- 
ties to influence events was 
bound to fade. 

Their transparent failure to 
control the exchange rate in 
recent months has undoubt- 
edly contributed significantly 
to the general sense of unease 
that has emerged : both in 
Japan and abroad about the 
prospects for the Japanese 
economy and financial mar- 
kets.. Indeed, if -their moves to 
try and influence the exchange 


rate have proven unsuccessful 
so far, the rapid rise in interest 
rates In recent months has 
begun to have a substantial 
impact on Tokyo firmiwiai mar- 
kets. The bond market has 
plunged this month and the 
Nikkei average of 225 leading 
shares on the Tokyo Stock 
Exchange has lost about 5 per 
cent of its value since the 
beginning of the year. 

Market pundits have raised 
all sorts of reasons far these 
slumps - the prospect of polit- 
ical instability in Japan after 
next month's election, fears 
about the reform movement in 
the Soviet Union, worries of 
heightened trade tension 
between Japan and the US - 
and these issues are certainly 
affecting market sentiment. 

But most economists believe 
that the Japanese economy 
will remain extremely competi- 
tive for some years yet and 
that the decisive factor in 
today’s markets is the enthusi- 
asm of the country’s huge 
institutional investors for over- 
seas investment 

Some suspect this will fade 
as soon as US interest rates are 
lowered or it becomes apparent 
that they will not go lower. 
Others are more pessimistic, 
suggesting that these institu- 
tional investors have devel- 
oped very sophisticated tech- 
niques for maximising returns 
by bouncing in and out of vari- 
ous' currencies and instru- 
ments. 

They fear that the Bank of 
Japan will have to raise domes- 
tic interest rates to levels equal 
to those available abroad to 
entice money back home Such 
a move would, of coarse, stifle 
demand unnecessarily, a devel- 
opment which would not 
please anyone, but may be 
inevitable in an era when 
financial market trends can 
diverge so substantially from 
economic fundamentals. 

Ian Rodger 


THIS WEEK 


Friday’s UK trade figures vie 
with the US gross national 
product figures for the atten- 
tion of financial markets this 
wefik. 

Following last month's 
improvement in the UK cur- 
rent account deficit, to £L4bn 
from £L7bn in October, ana- 
lysts are looking to see 
whether the shortfall will 
shrink for the fifth successive 
month in December. However, 
the consensus of analysts' fore- 
casts prepared by MMS Inter- 
national, the financial research 
company, points to a slight 
increase to £1.5bn. 

Last week’s news of a strong 
bounce in provisional UK retail 
sales in December has 
prompted fears of a renewed 
jump in imports. The strength 
of the Dents che-mark is not 
expected to have buoyed up 
export volumes at this stage. 
But some analysts believe the 
current account could benefit 
from a revival in oil exports. 

With markets concerned 
about slow growth in the US, 
the GNP figure, also out on 
Friday, wSL be closely watched. 
Analysts are expecting only a 
fractional rise of 0.4 per cent in 
the fourth quarter. Natural 
disasters - Hurricane Hugo, 
the San Francisco earthquake, 
anil Hip “cold snap" — have 
combined with a recent run of 
weak data and strikes in key 
industries. Some analysts are 
predicting even more sluggish 
growth, and speculating that 
the Fed might have to ease 
interest rates. 

Today, UK industrial produc- 
tion figures for November are 
expected to point a slowing 
economy with a 0.1 per cent 
decline in output by the 
so-called production industries. 
These comprise the manufac- 
turing, energy and water sec- 
tors. Manufacturing output 
alone is expected to be flat dur- 
ing the month. Recent Confed- 
eration of British Industry sur- 
veys have reported a marked 
drop in output growth expecta- 
tions, while the und erlyin g 
rate of manufacturing growth 
has slowed to around 3 per 
cent In October from seven at 
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the beginning of the year. 

Accompanying the output 
data will be the latest esti- 
mates of unit labour cost and 
productivity increases in man- 
ufacturing. 

West German figures that 
could give an indication of 
inflationary trends are likely to 
include money supply and 
export and import prices for 
December. Other events and 
statistics (with MMS consensus 
figures in brackets) include: 

Today: West Germany, 
annual economic report. 

Tomorrow: US, the federal 
budget balance for December 
(Sl4bn in deficit). UK, b u i ld i n g 
societies' new commitments 
for December. East-West eco- 
nomics co mmissio n meets. 

Wednesday- US, the Federal 
Reserve publishes its Beige 
Book for Federal Open Market 
Committee meeting on Febru- 
ary 6 and 7. UK, cyclical indica- 
tors for December. 

Thursday. US, import and 
export prices for December. 
Japan, personal income and 
consumption for November. 
US, employment cost index, 
fourth quarter. 

Friday Japan, industrial 
production for December. UK 
current account, minus £l.4bn 
in November: US durable 
goods for December (minus 1-5 
per cent). UK, engineering 
sales and orders at current and 
constant prices for December. 
UK, quarterly house purchase 
statistics, fourth quarter. 




Norton Opax, Inc. 


a subsidiary of 



Bowater Industries pic. 


has sold R.S. Means Company, Inc. to 
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Southam Inc. 


The undersigned initiated this transaction and acted as 
financial advisor to Norton Opax. Inc. 


Prudential-Bache Capital Funding 







18 


FINANCIAL TIMES MONDAY JANUARY 22 1990 


INTERNATIONAL CAPITAL MARKETS 


BANK LENDING AND COMMERCIAL PAPER 

C&mpeau failures 
make for caution 


THE NEW decade is starling 
too slowly for the lilting of 
many international bankers, 
with events conspiring to make 
prospects for their money-spin- 
ning mergers and acquisition 
lending look poor. 

Appetite for anything bat 
the most cautious of leveraged 
financing is weak among 
banks, as some are being 
forced to make provisions for 
leveraged deals which have 
gone awry on both sides of the 
Atlantic. Non-hank investors 
for new junk bonds have also 
gone to ground amid well-pub- 
licised problems, such as the 
Chapter 11 filin gs at Campeau. 

Yet stock markets worldwide 
do not appear to have adjusted 
to the bearish signals being 
sent by this and the collapse in 
the world's long-term bond 
markets this year. Unless and 
until that stock market adjust- 
ment takes place, it is unlikely 
that debt-financed bids will be 
able, except in exceptional cir- 
cumstances, to provide the pre- 
mium over stock market valua- 
tions necessary to launch bids. 

At the least, banks are tak- 
ing much more care over the 
structures of such financings 
in the belief that, in the right 
circumstances, cautious, well- 
conceived deals may still work. 

The leveraged buy-out finan- 
cing described last week for 
Swedish Match is being looked 
on as a market bellwether, 
although one which may not 
be easy to replicate. The S409m 
in senior loans, which are pro- 
tected by nearly $70m of mez- 
zanine or junior loans, carry in 
part a relatively generous 2 
percentage point interest 

margin. 

The fact that the mezzanine 
has been placed suggests 
potential investors have not 
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completely disappeared. 

Swedish Match is also a 
well-known name among inter- 
national banks. Its businesses 
are generally regarded as 
mature, suggesting they gener- 
ate significant cash flow which 
can be applied to repay debts, 
and are spread across a num- 
ber of economies and sectors. 
In other words, it should be 
reasonably well proofed 
against difficulties suffered in 
any one economy. 

Outside the leveraged area a 
number of other corporate 
deals have emerged, although 
some were syndicated last 
year. 'Hie West German subsid- 
iary of Solvay of Belgium, for 
example, signed a DMl.fibn 
deal last week arranged by 
Deutsche Bank Luxembourg. 

Amerada Hess is also due to 
sign this week a $750m eight- 
year revolving credit, syndi- 
cated last year by Chase Man- 
hattan and Citicorp. Those 
details which have emerged 
suggest an eight-year final 
maturity with repayments 
starting in 1994. There is a 
commitment fee of % per cent 
and an interest rate margin of 
% point, which may rise in cer- 
tain circumstances to %. The 
funds are essentially to refin- 
ance some existing debt 

New to the market is Boise 
ra yfluHii of the US, Which has 
mandated National Westmin- 
ster Bank and Bank of Amer- 
ica to raise $750m. 

Manufacturers Hanover has 
syndicated an Ecu65m loan for 
Sparbanken SydJylland of Den- 
mark, which looks likely to be 
increased. 

In the sterling commercial 
paper market The Mortgage 
Corporation, the UK specialist 
mortgage lender owned by Sal- 
omon Brothers, has after only 
three months increased the 
size of a £150m programme to 
£250m. Issuance expanded to 
£!48m in that period - about 
3.5 per cent of the total market 
- which the company attri- 
butes to its flexibility. 

NatWest Capital Markets 
and S.G. Warburg Securities 
are dealers for the paper, 
which is guaranteed by Salo- 
mon Inc and carries an Al/Pl 
rating. 

last year’s Budget deregula- 
tion of the sterling CP market 
broadened the number of 
potential issuers significantly. 

. Stephen Fidler 


INTERNATIONAL BONDS 


West German trading wallows in pessimistic mood 


THE WEST German bond 
market is holding hard to its 
pessimism, in striking contrast 
to the euphoria of the political 
reception given to liberalisa- 
tion waves in the East bloc. 

In buoyant mood, foreigners 
have piled money into the thin 
West German stock market, 
pushing the FAZ index to its 
highest level since April 1986. 
But bonds continue on the 
steep downwards track which 
has been their doggedly steady 
path since early last year. 

German bund futures prices 
have declined precipitously 
this month to lose 2% of a 
point since New Year, breaking 
through the key taetmirai sup- 
port of 88.70 last Wednesday. 
Bunds have picked up 39 bads 
points in yield to a level of 7.71 
per cent 

German bunds are not alone 
in their steep decline as inves- 
tors have lost confidence in 
bond markets around the 
world this year. The fall in 
bund prices must also be con- 
sidered against a background 


of a 40 to 50 basis-point 
increase in Japanese bond 
yields. 

However, German investors 
hold on tight to inflation fears 
as they persistently const rue 
any news from eastern Europe 
as had news for inflatiocu 

The opening up of eastern 
Europe implies a huge demand 
for new capital, almost all of 
which will be financed in West 
Germany. Add to this the clam- 
our for consumer goods which 
grips the surge of workers 
from East Germany to the 
West and the scene is set for 
an overheated economy. 

Inflation is cuiTently run- 
ning at 3 per cent in Germany, 
although worries of medium- 
term inflation have led to the 
Bundesbank tightening money 
supply. The market remains 
concerned about a half or even 
1 per cent rise In Interest rates 
as contract talks with the 
country's metal workers’ union 
loom in March. 

With German money market 
rates high - the Lombard rate 


Percent 
6.5 



1987 


1988 1 1989 *90 


Is at 8 per cent and the dis- 
count rate at 6 per cent - few 
investors are interested in 
holding bonds. “Although an 
inverted yield curve is a way of 
life here, the Germans are not 
used to it," believes Mr Steven 
Bell, nhinf economist at Mor- 
gan Grenfell in London. 

Many German bunds are 
held by foreigners reluctant to 


take a long-term Investment 
stance when world interest 
rates are so high. West Gei> 
many has few i n v estm e n t insti- 
tutions which will hold on to 
bonds whatever Is happening 
in the money market 
The German bund market Is 
also dominated by a liquid 
futures market where technical 
factors often give the direction. 


With a depressed bund mar- 
ket, few foreign investors are 
interested in holding E u ro b ond 
issues given the lack- of 
demand for longterm D-Mark 
paper. New-issue activity has 
almost dried txp in the German 
Eurobond sector with - the 
exception of domestic floating- 
rate issues. 

There have beat about seven 
floating-rate issues in Germany 
this year, . the latest of which - 
a. DM5G0m deal for Ireland - 
was brought to the market on 
Friday by Dresdner Bank. 
Floating-rate papa gives inves- 
tors a way to keep np with 
volatile interest rates. 

The Bundesbank gave 
another indication' of its tight 
credit policy last week when it 
drained DM4bn.from the bank- 


: union - set to kick off with an 
agreement that is seen as a 
be nchmar k throughout the 
.industry. XG-Metafi is In a 
strong position to push its 
demand for a 9 Vi per cent pay 
■rise, accompanied by a shorter 
working week - which would 
lead to a 12% per cent rise in 


behove it is unlikely to ease 
until this .year's round of wage 
negotiations are over. 

More than half West Ger- 
many’s wage contracts are up 
for renegotiation fids year with 
IG-Metall - the metal workers* 


& 


The metal workers 
exchanged a pay rise in the 
last round of negotiations - 
. three years ago - for a shorter 
working week; But they now 
face employers with bursting 
order books and strong cash 
flow. ... . 

are not averse to 
iy rates than 
the Bundesbank would like, 
given their healthy business 
prospects. But the central hank 
is trying to keep the bench- 
mark down to between 5 and 7 
cent It has . a diffic ult job 
on its hands and bonds could 
continue to tread a pessimistic 

path. 

Deborah Hargreaves * 
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9.036 

D-MARKS 

Austria(a)t$ 

700 

2005 

15 

-I5bp 

1001* 

Salomon Brothers 

- 

Swedish Export Cr.(b)f 

75 

1993 

3 

3 

101*4 

Bankers Trust 

2^62 

Great Belt PJS(o)t* 

200 

2000 

10 

(o) 

100 

Morgan Stanley 

- 

Bk For-EeoaAff. USSRf 

500 

1995 

5 


100 

WestLB 

8.875 

Iraland(p)t4 

500 

2000 

10 

-la 

100 

Dresdner Bank 

• 

8k ol TokyofCuracaoJt# 
SWISS FRANCS 

120 

1996 

6 

(a) 

102 

Bk at TokyofGermany) 



Kanagawa EIectric(cJ)**§# 
Mori Steel Spring(s)**§# 
Dahva Bank(n)**§# 
Kyushu Leaslng(h)**§# 
Misawa Van Corp.(i)**§b 
Shiga Bank#**§# 

HiWya Eng.(r)**§# 

Mitani SeJtisanf v ) $ 

Tomtya AppareJ(w)**9# 
Salkaya Co.(m)**§# 
Nissan Co. (!)**§# 
Toronto-Oom Inton Bank# 
Polly Peck intFln.# 

S'tomo Corp.Loa3.(kht*§ 
ECSC**# 

ECSC**# 

Yokowo MIg.Co.(l)**§ 
Hamburg ische IB**# 
GMAC Canada*** 

DSL Bar***# 

City of Montreal# 


70 

1995 

Zero 

100 

B.della Svizzera It 

• 

35 

1994 

Zero 

100 

Citicorp Inv. Bank 

• 

150 

1995 

^4 

100 

SBC 

0250 

75 

1994 

k 

100 

Nitto (SwitzVBSJ 

0250 

50 

1994 

k 

100 

Credit Suisse 

0 250 

200 

1994 

k 

100 

Credit Suisae 

0250 

50 

1995 

Zero 

100 

Dahva (Switzerland) 

- 

40 

1994 

Zara 

100 

Yamaictti Bk (Swftz) 

- 

35 

1994 

Zero 

100 

Banca del Gottardo 

- 

38 

1994 

Zero 

100 

UBS 

- 

50 

1994 

Zero 

100 

Bank Leu 

- 

100 

2000 

7 

100*2 

UBS 


150 

1997 

tk 

100 

S.G. Wartnirg Sodltk: 

8.750 

100 

1994 

Zero 

100 

SBC 

• 

67.5 

1996 

7h 

991 

SBC 

7J553 

67.5 

1993 

7k 

lOO^t 

SBC 

7200 

47 

1994 

k 

100 

Nfldoo (SwttzJ/WPZ 

0250 

60 

1987 

7h 

100% 

Merritt Lynch 

7.211 

150 

1997 

Jh 

tom 

UBS 

7.165 

100 

1995 

7H 

100% 

Credit Suisse 

7.440 

125 

2000 

Tk 

100 

Wtrtschafts-und Pit* 

7^50 


Borrowers 

Tokyo Tekko Co.*** 

Aowuna Trading(y)**§ 

Moon Bat Co.(z)**§ 
Nakayama Steel Wks**4 

STERLING 

Amount 

m. 

110 

350 

70 
' 130 

Maturity 

• 7995 

1994 
1995. 

1995 

AV. life 
. years 

Coupon 

1 

Zero 

Zero 

1 

Price 

100 

MO 

MO 

100 

Book runner 

■Credit Striase 

SBC 

Banca del Gottardo 

UBS 

Offer yield 
% 

1.000 

1.000 

Compagnle Bancafrs(])t# 

200 

1995 

5 

<D 

99.80 

IP. Morgan Secs. 

- 

British Telecom. ♦ 

ECUs 

200 

2000 

10 

Zero 

33J0 

Shearson L’man Hutton 

11.424 

EIB# 

500 

1997 

7 

W 

1 0020 

UBS Phanps 3 Drew 

9.959 

Credit Local de France# 

LIRE 

125 

1995 

5 

10 

101 

Credit Lyonnais 

9.921 

Sanyo Electric Fm.# 

PESETAS 

lOObn 

1994 

4 

13 

101.46 

Banco di Roma 

12517 

Wbrid Bank# . 

AUSTRIAN SCHILLINGS 

lObn 

1996 

- 5 • 

1X46 

101 

BySantander da Neg. 

13.165 

Austria#*# 

LUXEMBOURG FRANCS 

7bn 
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12 

A 

WO 

Raiffeisen Zantrefi* 

m 

SDS Bank A/S**# 

300 

- 1993 

9 

9*2 

ioo3a 

BGL 

9252 

Weretdhave NV**# 

300 

1993 

3 

101fl 

101% 

Credit European 

9.428 

Copenhagen HarKfefsbM*# 
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1883 ■ . 

3 

10k 

TOT* 
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9552 

Bacob Finance NV**# 

YEN 

300 

1993 

3 

10H 

ioiv 

Banque UCL 

9.428 


Mitsui & CafKKongr# 

Trips Ltd-Series Hfe># 

Trips Ltd-Series H(e)# 

Christiania Bank(l)# 

Toronto-Oomlnlon Bank# 

Tripe Ltd-Series l(q)*# 
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15bn 

1994 

4 

. 10 

. Mi 5a 

Bankers Trust InL 

9.493 

233bn 

1883 


7h 
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Toyo Trust InL 

6553 

2.l4bn . 

1999 

9k 

8.1 

M2 

ToyO Trust InL 

7.791 

29bn 
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2 

tk 

vnk 

Morgan Stanley 

8.118 

. 7bn 

1993 

3 


1011* 

Sumitomo Trust bit 

6.277 
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Ik 

20bp 

M0? 

Toyo Trust InL 
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This announcement appears as a matter of record only 


Super Club 
Retail Entertainment Corporation 


a subsidiary of 



VIDEO SUPER CLUB FILM 

2 

Super Club N.V. 


$25,000,000 

Acquisition Facility 


The undersigned underwrote the full amount 


The Chase Manhattan Bank, N.A. 


November 1989 



V*. 


AV/S 


Cilva Holdings PLC 


a consortium composed of 


Lease International S. A. 
General Motors Corporation 


and 


Avis Inc, 


has acquired 


Avis Europe pic 


The undersigned acted as ftnandal advisers to Cilva Holdings PLC 


Lazard Brothers & Co., Limited 


LazardFreres&O 


January 1990 
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Tele-Communications plans 
new unit for asset transfers 


By Janet Bush in New York 

TELE -COMMUNICATIONS^ 
the largest US cable television 
company, said late last week it 
was planning to spin off into a 
separate company most of Its - 
programming, interests, some 
of its cable television systems,' 
and other businesses. 

The move was widely expeo- 
ted on Wall Street because of 
pressure from Washington, 
where there is a growing lobby 
of Congressmen concerned 
about the size of some cable 
companies following the indus- 
try's deregulation three years 
ago. 

Tele-Commmrications serves 
about 25 per cent of US cable 
television subscribers. There 
are various bills being dis- 
cussed zn Congress which 


would force the company to 
reduce that share. 

Mr John Malone, , chief execu- 
tive officer, said the purpose of 

the restructuring was to create 
a growth vehicle for sharehold- 
ers, unencumbered by poten- 
tial regulatory constraints. 

. The company’s share price 
has' for some time, been consid- 
ered undervalued and last 
November sunk with other 
cable stocks because of fears of 
reregulation. 

Tele-Communications “A* 
shares trading in the 
over-the-counter market closed 
$2% higher at $17% on Friday. 
Analysts have , put the fair 
value of the stock at about $36 
a share. 

Full details of the spm-orf 


have not been finalised, includ- 
ing exactly which assets will 
be included in the new com- 
pany. Among the interests 
likely to be transfered are a 22 
per cent stake in Turner 
Broadcasting System, which 
includes common and pre- 
ferred stock valued at about 
$950m. 

Initially the company will 
have the same shareholders as 
Td&Conunimioations and may 
have many of the same officers 
and directors, which could 
pose a potential problem. 

In Its brief statement the 
company said' the spin-off was 
subject to various factors, 
including "its consistency with 
the evolving regulatory envi- 
ronment-" 


Charge tips LSI Logic into red 


By Louis® Ksltoe in San Francisco 


LSI LOGIC, the leading US 
producer of application specific 
semiconductors, recorded a 
loss last year after taking a 
charge for the restructuring of 
its manufacturing operations. 

The chipmaker’s net short- 
fall of $25m, compared With net 
income of $25m or 60 rente per 
share in 1368, stemmed from a 
pre-tax third-quarter charge of 
8 43m asso ciated with the 
restructuring. 

Revenues for the period 
reached a record $547m, up 44 


per cent from 8379m in 1988, 

In the fourth quarter the 
payment of net ' interest 
expense offset operating g ai ns 
to produce a net loss of SI. 7m 
or 4 cents, compared with 
income of $5£m or 13 cents in 
the year-earlier period. Reve- 
nues in the quarter were 
$138.4m, up 16 per cent from 
$U9.4hl 

Mr Wilfred Corrigan, chair- 
man and chief executive, said: 
"The past year started off well, 
but a. summer slowdown in 


Second-quarter loss at 
Cetus deepens to $16m 


By Louise Kehoe 

CETUS, one of the leading US In the first half Cetus 
biotechnology companies, reported net losses of $29.1m 
reported heavier than expected .against losses of $23 .3m, on 
losses for its second fiscal revenues of $16. 4m compared 
quarter. with SlULm. 

Expenses were increased Mr Robert Fildes, president 
partly by efforts to build sales, and chief executive officer, 
marketing and manufacturing said: "We now have approval 
operations for its first propri- to market Prole ultin in six EC 
etary product, Proleukin, a countries and we have begun 
genetically engineered form of selling in four of those mar- 
interleukm-2 which has been kets.” The company also expec- 
app roved for use as a cancer ted to receive additional Euro- 
fighting drug in some parts of pean approval for new 
Europe. products shortly and believed 

Costs related to the San its growing marketing activi- 
Francisco Bay. Area earth- ties In Europe would contrlb- 
quake in October and to the ute significantly to 1990 reve- 
acquisition of two new prodr nues. - 
ucts also boosted expenses. - Through a joint development 
The company posted a net agreement with Hoffman-La 
loss' of $i5Am 'fttr'the' quarter — Rache~oT ‘Switzerland,* 'Cettur 
ended December 31, against a plans to introduce diagnostic 
net loss of $lL6m a year ear- products and services based on 
lier. Revenues increased by its gene-amplification tech- 
almost SO per cent to $&95m nique called polymerase chain 
from $6m. reaction (FCR). 


plans to* introduce diagnostic 
products and services based on 
its gene-amplification tech- 
nique called- polymerase chain 
reaction (FCR). 


Higher fuel prices slow 
Delta Airlines earnings 


By Janet Bush 

DELTA AIRLINES, the 
Atlanta-based US carrier, said 
that higher fuel prices and 
weaker than expected traffic 
during the Christmas and 
Thanksgiving holiday season 
contributed to a 25 per cent 
drop in profits in its fiscal sec- 
ond quarter. 

Net income fell to $64 ,2m or 
$1.13 a share in the quarter 
ended December 31 from 
$85 2m or $L73 a year earlier. 

Delta’s share price edged $*/a 
higher to $66% last Friday as 
the sharp drop in aanring a had 
been widely expected on Wall 
Street. The company warned 
investors earlier this month 
that it would not match the 
results of a year ago. 

The poor performance in the 


final three months erf 1989 was 
in stark contrast to the previ- 
ous three-month period, when 
Delta produced a 33 per cent 
jump in net income. The car- 
rier was helped partly by tur- 
moil at its rival, Eastern Air 
Tinea, which filed for Chapter 
11 bankruptcy protection early 
last year. 

Revenues for the second 
quarter totalled $2.05bn com- 
pared with $L88bn a year ear- 


For the first six months of 
the fiscal year. Delta earned 
$3.65 a share compared with 
$3.76 in the same period a year 
ago. Net income for the six 
months totalled $I97.4m com- 
pared with 8185-Im, on reve- 
nues of $4.22bn from $3.74bn. 


orders prompted the company 
to write off older, less efficient 
manufacturing capacity and 
reduce operating expenses. 

"The worst is behind us." 

Mr Corrigan added that in 
the fourth quarter LSI Logic's 
revenues resumed growing, 
inventories dropped 9 per cent, 
manufacturing utilisation 
increased, and all the group’s 
biggest factories were capable 
of producing cost-efficient six- 
inch wafers. 


Turnover at 
Euroclear 
climbs 15% 

By Martin Dickson 

EUROCLEAR, one of the two 
international securities clear- 
ing houses which dominate the 
Euromarkets, increased turn- 
over to $&358bn last year, up 
15 per cent on 1988. 

It said toe figures - which 
give a pointer to the overall 
level of Euromarkets trading 
— showed volumes increasing 
across all types of instr ume nt 
and currency. 

Euroclear is thoug ht to han- 
dle about two thirds of the 
world’s internationally traded 
securities. It was established in 
1968 to deal with toe expanding 
Eurobond market .but. has. 
branched out into many other 
areas, including international 
equities, and now clears and 
settles transactions in more 
than 31,000 securities and 27 
currencies. It is owned by lead- 
ing users of the system and 
operated under contract by 
Morgan Guaranty. 

The value of securities held 
for Euroclear participants in 
1989 was $782bn, up 28 per cent 
on the previous year. The num- 
ber of settlement instructions 
processed rose nearly 16 per 
cent to more than 7.7m. Partici- 
pants in the system increased 
by 3 per cent to 2,528. 

However, toe average daily 
value of loans in toe system - 
a means of putting together 
lenders and borrowers of secu- 
rities when an expected deliv- 
ery of paper is held up - fell 4 
per cent to $22bn. 

Euroclear said this was 
because an increase in toe effi- 
ciency of the settlement sys- 
tem had reduced the need for 
borrowing and lending. 

Mr Thomas Retchum, gen- 
eral manager of the system’s 
operations centre, noted that 
domestic instruments repre- 
sented 30 per cent of turnover 
last year, almost double that of 
1987. 


Kellogg slips 
for first time 
in 37 years 

By Janet Bush 

KELLOGG, the US 
convenience food producer, 
has broken a 37-year record of 
profit increases by reporting a 
12.1 per cent fell in net earn- 
ings for 1989, described by its 
chief executive officer as a dif- 
ficult year. 

Unaudited net earnings, 
before a g»hster>tf»i credit due 
to a change in accounting 
practice, totalled $422. lm 
against $4 80. 4m in 1988. 
Implementation of a new 
accounting rule meant a one- 
off credit of $43. lm, boosting 
1989 earnings to $470.2m. 
However, this was still 2.1 per 
cent below 1988 earnings. 

Mr William fru Moto **, chair- 
man rod c hi ef executive offi- 
cer, said that sales volumes of 
ready-to-eat cereals, continued 
to run below expectations in 
the fourth quarter. 

“We experienced a very dif- 
ficult year and are disap- 
pointed that, after 37 years of 
increased earnings, our record 
was broken," he said. Net sales 
for 1989 were $4.65bn, up 7 per 
cent from $4.35bn a year ear- 
lier. 

Fourth-quarter earnings 
totalled $57.9m or 47 cents a 
share, down 42.6 per cent from 
the same quarter a year ear- 
lier. Fourth-quarter sales were 
$1.08bn compared with 
$1.09bn in the year-earlier 
period. 

Earnings in toe flwai quarter 
were depressed by a one-off 
charge of $l0m relating to the 
costs of cutting staff and toe 
closure or sale of certain 
operations and related assets. 

President of 
Doubleday quits 

By Alan Friedman 
in New York 

MS Nancy Evans, the 
39-year-old president of Doub- 
leday, the leading tJS book 
publisher owned by West Ger- 
many’s Bertelsmann group, 
has resigned suddenly after 
less than three years in the 
job. 

Ms Evans is to be replaced 
by Mr Stephen Rubin, the pub- 
lisher and editor-in-chief of 
adult books at Bantam Books. 

Her departure comes only 
two months after Mr Alberto 
Vitale left his post as chief 
executive of Donbleday's par- 
ent — Bantam Doubleday - to 
become chairman of Random 
House, the biggest US-book 
publisher that is controlled by 
Mr SX Newhouse, toe media 
mogul who also owns the 
Conde’ Nast chain of publica- 
tions. 

It was the Italian-born Mr 
Wale who hired Ms Evans in 
1987 as part of his drive to 
revitalise the flagging Bantam 
Doubleday business. 

Ms Evans’ resignation has 
fuelled talk in New York pub- 
lishing circles that Bertels- 
mann, which bought Double- 
day three years ago, is 
unhappy with the company’s 
profitability. 

Hyundai Motor 
in global issue 

By Martin Dickson 

HYUNDAI Motor, South 
Korea’s biggest car maker, is 
to issue $70m of bonds with 
equity warrants on the inter- 
national capital markets. 

It is only the second equity- 
linked international issue by a 
Korean company. The issue 
will be lead managed by CS 
First Boston, Daiwa Securities 
and Hyundai Securities. 


Rifts still undermine new BBV chief 

Peter Bruce on an urgent need for unity at the big Spanish bank 


T he Spanish press carried 
two pieces of banking 
news on Saturday. The 
first was that Mr Mariano 
Rubio, the Governor of the 
Bank of S pain | nam ed Mr Emi- 
lio Ybarra y Churruca presi- 
dent of Banco Bilbao Vizcaya 
(BBV), the country’s biggest 
bank, after its board had been 
unable for more than a month 
to resolve its leadership crisis. 

The second piece of news 
was that one of BBVs rivals. 
Banco Santander, increased its 
deposits between August and 
November by nearly 60 per 
cent to Pta587bn ($529bn), 20 
times faster than any of its 
Spanish competitors. 

The Santander news was 
more important, Its decision 
last summer to offer interest 
on current accounts marked 
out the battleground for Span- 
ish banks - namely new retail 
products and services. Not one 
of the country's Big Seven has 
yet struck back. 

At BBV this will now be Mr 
Ybarra’s main task. Since 
Banco de Bilbao and Banco de 
Vizcaya merged in 1968, ana- 
lysts have been waiting to see 
what the fruits of the marriage 
would be. They were two of the 
strongest banks in toe country; 
together they should have been 
invincible. 

Instead, personal rivalries - 
between Bilbao and Vizcaya 
executives, most of whom had 


studied at the Jesuit Duesto 
University in Bilbao, and con- 
flicting management styles 
have prevented BBV from 
being anything more than two 
institutions stuck together in 
haste. They have given little to 
each other. 

The weaknesses came to the 
fore on" December 12 when Mr 
Pedro Toledo, the fanner Viz-: 
caya president and, with Ms 
Bilbao colleague, Mr Jose 
Angel Sanchez Asialn, co-presi- 
dent of BBV, died suddenly in 
the US. The aid Vizcaya board 

— exactly half the BBV board 

- tried to name a new co-pres- 
ident Mr Asialn and bis Bilbao 
team, probably correctly, said 
tbe co-presidency was not 
working and insisted on a sin- 
gle leader. 

That row continued until 
Friday night when Mr Rubio 
stepped in- The feet that the 
leaders of Spain’s most presti- 
gious puanrial institution, the 
one dreamed up to lead the 
country's challenge to big 
European competitors after 
1992, were incapable of agree- 
ing on how to govern them- 
selves has stunned locals and 
the International banking com- 
munity alike. 

If the past month is any 
guide, Mr Rubio's solution is 

far from perfect Mr Ybarra is a 

Bilbao man, scion of a wealthy 
Basque family and BBVs big- 
gest individual shareholder. 


Below him, Mr Rubio 
appointed a former Vizcaya 
man. Mr Alfredo Saenz, as first 
vice president in charge of 
banking, regional subsidiaries, 
consumer services and person- 
nel. A second vice president, 
Mr Javier Gurpide, from the 
Old Bilbao bank, takes control 
of BBV’s industrial holdings, 
Banco Commercio, stock brok- 
ing and asset management 
and, contrary to Mr Rubio's 
diktat, the group's insurance 
companies. 

For Vizcaya personnel, that 
makes It two to one against 
them at the top and there is no 
doubt toe old concerns of being 
excluded from power after Mr 
Toledo’s death will linger for 
as long as it takes Mr Ybarra 
to prove conclusively that the 
fears are unfounded. 

G iven the predominant 
role old friendships 
play in Spanish busi- 
ness, that could be a long time. 
Mr Ybarra, whose family has 
strong links with both the 
merged partners, will need to 
call on all his resources as a 
conciliator to calm the board. 

Mr Rubio’s insistence that 10 
of BBVs 38 board members 
leave and that five neutral 
directors be appointed might 
help, as might toe resignation 
of Mr Asiain as the surviving 
co-president. 

Mergers among big Spanish 


banks was his idea initially, 
but he had wanted to take over 
a weaker bank and proved 
incapable of dealing with an 
equally vigorous partner in the 
form of Vizcaya. 

Mr Rubio wanted him to stay 
but probably knew, as Mr 
Asiain finally conceded, that 
he had to go. 

BBV, which has provision- 
ally reported a 20 per cent rise 
in profits to PtaI45bn for last 
year, starts operations today 
for toe first time as a truly 
single bank. Whether it will be 
a good one remains to be seen. 
The omens are not happy. 

If the challenges of an open 
European market after 1992 are 
as important as the bank's 
leaders always claim, then 
they have lost 18 months 
through infighting and pub- 
licly badmouthing each other. 

The only crucial advantage 
Spanish banks have over their 
European rivals is in local 
retail banking. Fee-earning 
business are uew and the for- 
eign competition is only Just 
getting started. 

The costs of holding on to 
Spanish executives capable of 
making headway in new busi- 
nesses is enormous. And as 
Banco Santander is demon- 
strating, toe old retail custom- 
ers - or at least the ones with 
any money — are in no mood 
to wait for their banks to catch 
up with toe times. 


ROWNTREE 
MACKINTOSH S.A. 
(NESTLE GROUP) 

has sold 

SOGECO S.A. 
the Holding Company 
of the Group 

CANDICE MARTIAL 

and 

DENEUVELLESA. 

ROWNTREE 
MACKINTOSH SJl. 
has been advised by 

BANEXI 


ACCEPTANCE FORMS MUST BE LODGED AT THE BANK OF 
ENGLAND. NEW ISSUES, NEW CHANGE. LONDON. EC4M 9AA NOT 
LATER THAN 12.30 P.M. ON WEDNESDAY. 7TH FEBRUARY 1990. 
OR AT ANY OF THE BRANCHES OR AGENCIES OF THE BANK OF 
ENGLAND NOT LATER THAN 3.30 RM. ON TUESDAY. BTH 
FEBRUARY 1990. 

OFFER OF CONVERSION TO HOLDERS OF 

9* per cent CONVERSION STOCK, 2001 

TO CONVERT INT0 1 0 per cent TREASURY STOCK. 200 1 

Application win bo mode to the Council of The International Stock 
Exchange for 10 per cent Treasury Stock. 2001 issued es a result of 
this conversion to be admitted to The Official Lis:. 

1 THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
are authorised to in vit s Holders of 93 per cen t Conversion Stock. 200 1 
to convert all or pan of their holdings into 1 0 per cent Treasury Stock, 
2001 a$ on 10th February 1990 at the rate of £98.55 nominal of 10 
per cent Treasury Stock, 2C01 per £100 nominal of 93 per cent 
Conversion Stock. 2001. 

2 Holders who do not wish to convert any pan of their holding 
should do nothing. 

3 Registered holders cf 9a per cent Conversion Stock. 2001 at the 
dose of business on 8:h January 1 990 who exercise the option to 
convert as on 10th February 1990 will receive the interest payment 
due on 10th February 1 990. Interest at the rate of £5.3973 per £ 1 00 
nominal of 10 per cent Treasury Stock, 2001 will be paid as on 26th 
August 1 990 in respect of Stock issued as a result of the conversion. 

4 Conversion wiH be into registered stock of 10 per cent Treasury 
Stock. 2001 which, subject to the provisions contained in this notice, 
will rank equally in all respects with Stock already issued and will be 
subject to the provisions of the prospectus dared 1 1 th October 1935. 
Holdings of 9 2 per cen: Conversion Stock, 2001 in respect of which 
the conversion option is exercised will be surrendered free from 
all liens, charges and encumbrances and with all the rights now or 
hereafter attaching to them except the right to receive the interest 
payment due on 10th February 1990. 


Method of acceptance 

5 Copies of this notice and acceptance forms for completion are 
being sent by post to holders of 93 per cent Conversion Stock. 2001 . 
In the case of joint accounts, the forms are being sent to the first of 
the holders whose registered address is in the United Kingdom (or. if 
none has such an address, to the first-named holder). Holders who 
wish to convert all or part of their holdings should complete the 
acceptance form. Stock resulting from this conversion may be added 
to existing holdings of 10 per cent Treasury Stock. 2001 . 

6 Completed acceptance forms with stock certificates must be 
lodged at the Bank of England, New issues, New Change, London, 
EC4M 9AA not later than 12.30 P.M. ON WEDNESDAY. 7TH 
FEBRUARY 1 990, or at any of the Branches or Agencies of the Bank 
of England not later than 3.30 P.M. ON TUESDAY. 6TH FEBRUARY 
.1990. The Bank of England wifi acknowledge receipt of acceptance 
forms. 

7 In the case of stockholders who are members of the Central Gilts 
Office (CGO) Service, completed acceptance forms must be lodged 
at the Bank of England, Central Gilts Office, 1 Bank Buildings. Princes 
Street. London. EC2R 8EU not later than 12.30 P.M. ON 
WEDNESDAY, 7TH FEBRUARY 1990. 

8 If a holder wishes to convert but cannot obtain an essential 
signature or document by 7th February 1 990, the acceptance form, 
completed so far as possible, should be lodged in accordance with 
paragraphs 6 or 7 above, accompanied by a letter from a bank, 
solicitor or other professional adviser giving the reason for the 
acceptance being incomplete and undertaking to put it in order as soon 
as possible: it may then be possible to give effect to the acceptance. If 
there is insufficient time for the acceptance form to be lodged before 
the close of the offer, the holder may notify acceptance by facsimHe 
(fax numbers 01-601-3298 or 01-601-5432) quoting brief particulars 
to identify the account and specifying the amount of 93 per cent 
Conversion Stock, 2001 to be converted: this should be followed 
without delay by a completed acceptance form and the certificates. 


Arrangements for conversion 

9 Up to and including 9th February 1990 holdings in respect of 
which the conversion option has been exercised will be described on 
the register as 93 per cent Conversion Stock, 2001 "Assented"; and 
from 12th February 1990 until 24th July 1990 new holdings of 10 
percent Treasury Stock, 200 1 issued on conversion will be described 
on the register as 10 per cent Treasury Stock. 2001 "A". Certificates 
for the new holdings of 10 per cent Treasury Stock. 2001 "A" will be 
issued as soon as possible after 1 2th February 1 990. 

10 Up to and including 7th February 1990, CGO account balances 
in respect of which the conversion option has been exercised will be 
described as 93 per cent Conversion Stock, 2001 "Assented"; and 
from 8th February 1990 until 20th July 1990 balances in respect 
of 10 per cent Treasury Stock, 2001 issued on conversion win be 
described es 1 0 per cent Treasury Stock, 200 1 "A". 

1 1 Transfers of 93 per cent Conversion Stock. 2001 for which 
stock transfer forms are lodged for registration up to 12.30 p.m. on 
7th February 1990 will carry the option to convert into 10 per cent 
Treasury Stock, 2001 as on 10th February 1990. Stock transfer forms 
will be accepted for certification in respect of 93 per cent Conversion 
Stock, 2001 until normal deadlines for certification on 7th February 
1990 but they will not carry the option to convert unless they are 
relodged for registration by 12.30 p.m. that day. 


1 2 Stock transfer forms will be accepted for certification in respect 
of 93 per cent Conversion Stock. 2001 "Assented" until normal 
deadlines for certification on 7th February 1 990 but they must be 
relodged by the normal deadlines on that day if registration in the 
same form is desired. Stock transfer forms in respect of 93 per cent 
Conversion Stock, 2001 "Assented" lodgecf'for certification on 8th 
and 9th February 1 990 will be certified in that form; on the lodging of 
such transfers for registration the transferees will be registered as 
holders of the appropriate amounts of 10 per cent Treasury Stock. 
2001 "A". Transfers of 93 per cant Conversion Stock. 2001 
"Assented" lodged for registration or certification should be 
accompanied by the Bank of England's acknowledgement of the 
receipt of the acceptance form or. if the acknowledgement has been 
lodged with an earlier transfer of the Stock, by the receipt issued for 
that transfer. 

13 The interest due on 26th August 1990 will be paid separately 
on holdings of the existing 10 per cent Treasury Stock, 2001 and on 
holdings of 10 per cent Treasury Stock, 2001 "A" at the dose of 
business on 24th July 1990; consequently, interest mandates, 
authorities for income tax exemption and other notifications recorded 
in respect of existing holdings of 10 per cent Treasury Stock, 2001 
will not be applied to the payment of interest due on 26th August 
1990 on holdings of "A" stock. 

14 Where the conversion option has been exercised, any 
instructions for the paymem of interest registered in respect of a 
holding of 93 per cent Conversion Stock, 2001 will be applied to the 
new holding of 10 per cent Treasury Stock, 2001 "A". Similarly, where 
instructions have been given by the Inland Revenue authorities for 
interest on the holding of 93 per cent Conversion Stock, 2001 to be 
paid without deduction of income tax, the instructions will be applied 
to the new holding of 10 per cent Treasury Stock. 2001 "A". 

15 Transfers of 10 per cent Treasury Stock, 2001 "A" may be 
lodged at the Bank of England for registration in that form up to 20th 
July 1 990. After that date, for purposes of certification, the 'A' stock 
will not be distinguished from the existing 10 per cent Treasury Stock. 
2001. From the opening of business on 25ih July 1990, the 'A' 
stock will be amalgamated on the register with 10 per cent Treasury 
Stock. 2001. CGO account balances will have been amalgamated 
from the opening of business on 23rd July 1990. 

16 Her Majesty's Treasury have directed that Section 471 of the 
Income and Corporation Taxes Act 1988 (which relates to the 
treatmentfor taxation purposes of financial concerns whose business 
consists wholly or partly in dealing in securities) shall apply to 
exchanges of securities arising from this offer. 


Particulars of the issue of 10 per cent Treasury Stock, 2001 

17 The prospectus for 10 per cent Treasury Stock, 2001 dated 
1 1th October 1985 included the following provisions: — 

0) The Stock is an investment falling within Part II of the First 
Schedule to the Trustee Investments Act 1961. The pnncipal of 
and interest on the Stock is a charge on the National Loans Fund, 
with recourse to the Consolidated Fund of the United Kingdom. 

(ii) The Stock wiH be repaid at par on 26th February 200 1 . 

(iii) Interest is payable half-yearly on 26th February and 26th August. 
Income tax is deducted from payments of more than £5 per 
annum. Interest warrants are transmitted by post. 

Civ) The Stock is registered at the Bank of England or at the Bank of 
Ireland. Belfast, and is transferable, in mulu'ples of one penny, by 
instrument in writing in accordance with the Stock Transfer Act 
1983. Transfers are free of stamp duty. 

Stock registered at the Bank of England held for the account of 
members of the CGO Service is also transferable, in multiples of one 
penny, by exempt transfer in accordance with the Stock Transfer Act 
1982 and the relevant secondary legislation. 

1 8 Additional copies of this notice, the particulars of 10 per cent 
Treasury Stock, 2001 and forms for the acceptance of the conversion 
offer may be obtained at the New Issues Counter. Bank of England, 
New Change, London, EC4M 9AA; at the Central Gilts Office. Bank 
of England. 1 Bank Buildings, Princes Street, London, EC2R 8EU, or 
at any of the Branches or Agencies of the Bank of England; at the 
Bank of Ireland, Moyne Buildings. 1st Floor, 20 Callender Street. 
Belfast. BT 1 5BN; or at any office of The International Stock Exchange 
in the United Kingdom. 

19 Members of the Central Gilts Office Service may obtain further 
guidance about the arrangements set out above in relation to their 
accounts by contacting the Central GMts Office, Bank of England. 


STOCKHOLDERS UNCERTAIN AS TO THE BEST COURSE TO 
FOLLOW SHOULD CONSULT THEIR STOCKBROKER, BANK 
MANAGER. SOLICITOR, ACCOUNTANT OR OTHER PROFESSIONAL 
ADVISER. 

Government Statement 

Attention is drawn to the statement issued by Her Majesty’s Treasury 
on 29lh May 1 985 which explained that, in the interest of the orderly 
conduct of fiscal policy, neither Her Majesty's Government nor the 
Bank of England or their respective servants or agents undertake to 
disclose tax changes decided on but not yet announced, even where 
they may specifically affect the terms on which, or the conditions 
under which, the further amount of 1 0 per cent Treasury Stock, 200 1 
is issued or sold by or on behalf of the Government or the Bank; that 
no responsibility can therefore be accepted for any omission to make 
such disclosure; and that such omission shall neither raider any 
transaction liable to be set aside nor give rise to any claim for 
compensation. 

BANK OF ENGLAND 
LONDON 


19th January 1990 


PERUGINA S.R.L. 
(NESTLE GROUP) 

has sold 

CHOCOLAT 
BOUQUET D’ORS A. 

PERUGINA S.R.L. 
has been advised by 

BANEXI 
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US MONEY AND CREDIT 


Bush initiates 



IF President George Bush 
really wants the Federal 
Reserve to ease its credit pol- 
icy then he is going about sec- 
uring this goal in the most 
peculiar way. 

Last week the White House 
twice broke with its general 
rule of not criticising Fed pol- 
icy, and the consensus view on 
Wall Street was a mixture of 
mirth and bewilderment. 

“We aren't trying to tell the 

Fed what to do,” said Mr Mar- 
lin Fitzwater, the White House 
spokesman, “but we have 
always said we would like 
lower interest rates." 

And if any one was left in 
doubt, he added that a 0.4 per 
cent rise in the Consumer 
Price Index fCPr.t for December 
''indicates inflation is low and 
under control." 

Mr Fitzwater, a jovial hol- 
dover from the Reagan era who 
likes to collect hats In his 
spare time, was jawboning on 
Thursday following market- 
moving statements from a 
couple of influential Fed 
governors. 

These were taken by the 
market to mean they would 
not support further easing In 
monetaiy conditions. 

But given the market's 
behaviour on Thursday. Mr 
Fitzwater might just as well 
have been talking through one 
of his many hats. 

Mr Manuel Johnson, vice 
chairman of the Fed, and Mr 
Wayne Angell, a plain-spoken 
governor, were both quoted 
last Thursday as indicating 
they did not fear recession so 
much as a rise in inflation 
which, at 4.6 per cent, is still 
stubbornly high. 

The effect of their remarks, 
which imply that there will be 
no easing of Fed policies at the 
next Open Market Committee 
meeting on February 6. sent 
the benchmark 30-year Trea- 
sury bond down sharply by 1A 
point, producing a yield of 8.34 
per cent, the highest since 
June of last year. 

The bonds, clearly oversold, 
recovered a little ground in 
Friday trading, to close A 
higher at 98 and yielding 8.30 
per cent However, this was at 
least partly the result of a 
decline in Japanese yields. 

Mr Bush jumped into the 
fray on Friday, telling an audi- 
ence of housebuilders in 
Atlanta that mortgage rates of 
10 per cent, and interest rates 
generally, had to be reduced to 
spur the economy. 


The tug-of-war between the 
President and the Fed contin- 
ued in Chicago, where an irri- 
tated Mr Angell was even more 
explicit in his determination 
not to ease Fed credit policy. 

"Good monetary policy, Mr 
President, will give you the 
low interest rates you eventu- 
ally want to see.” he declared. 

Mr David Hale, chief econo- 
mist at Kemper Financial Ser- 
vices, summed up the senti- 
ment of many by terming the 
President’s outburst “counter- 
productive." 

After all, it was Mr Alan 
Greenspan. Fed chairman, who 
last year pointed out on Capi- 
tol Hill that jawboning by the 
Administration for lower rates 
could well have the effect of 
forcing the Fed to postpone 
an y moves to ease rates in 
order to preserve the market's 
faith in its independence. 

At Nikko Securities in New 
York, chief economist Mr Rob- 
ert Brusca said that if the Pres- 
ident wanted to speak with the 
Fed he should have a breakfast 
meeting and do so in 
private. 

In last week’s tug-of-war, 
quipped Mr Brusca, the Bush 
Administration apparently 
“forgot that the Fed has the 
ability to cut the rope and let 
the President fall on his poste- 
rior.” 


The clash, of course, high- 
lights the continuing US 
debate about the general state 
of the economy. After a 2.9 per 
cent growth rate in the third 
quarter, most estimates sug- 
gest the economy will have 
grown by only about 0.5 per 
cent in the last quarter of 1989 
and will grow by less than 1 
per cent in the first three 
months of this year. 

Is a recession coming? Per- 
haps not, but certainly there 
are pockets of recession, most 
notably in a few key manufac- 
turing sectors and in housing. 
And as the corporate results 
season got under way last 
week the profits trend was 
looking distinctly lacklustre. 

A most unusual outburst 
was heard from Caterpillar, the 
leading construction machin- 
ery maker, which forecast an 
outright recession and went 
out of its way to blame the Fed 
for the difficult conditions 
faced by US industry. In the 
aerospace industry, which 
should mirror US strength, 
Boeing said it was to lay off 
5,000 workers. 

Fedwatchers in the bond 
market believe the consensus 
view at the Fed is that the 
economy may be bottoming 
out and that the risk of higher 
inflation is now greater than 
that of recession. 
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Having steepened markedly 
the previous week, the yield 
curve's flattening out last week 
- to an 11 basis point differen- 
tial between the two-year and 
38-year Treasury bonds - may 
suggest the market Is more 
sanguine about the Fed laying 
greater stress on fi ghting infla- 
tion. 

Mr Bush and his political 
advisers, meanwhile, want to 
avoid anything resembling 
recession ahead of this Novem- 
ber’s mid-term Congressional 
elections. Hence the rather 
demagogic Fed-bashing antics 
of last week. 

The Administration’s pres- 
sure on the Fed will almost 
certainly backfire in the short 
term, thus putting off an eas- 
ing of credit policies to the 
FOMC meeting of March 27 at 
the earliest. There is far mote 
to extending the business cycle 
than the occasional presiden- 
tial speech. 

While the skirmish in Wash- 
ington grabbed headlines at 
the end of the week, almost 
everyone forgot the melodra- 
matic corporate bankruptcy of 
last Monday. 

This was the long-awaited 
filing of Chapter 11 for Mr Rob- 
ert Campeau's Federated 
Department Stores and Allied 
Stores, the retail chains bur- 
dened by a combine! debt of 
$7.5bn. more than a quarter of 
it built on high-yielding junk 
bonds. 

Junk bond junkies had 
already done their worst how- 
ever: the market had dis- 
co untedthe Campeau crisis so 
well that few significant price 
falls occurred. 

One exception was Ralph's 
Grocery, a healthy subsidiary 
of the Toronto-based Campeau 
Corporation, which may pay 
for the financial follies at Fed- 
erated and Allied. 

Fears that Ralph's may end 
up having to shoulder the 
heavy tax liabilities of Feder- 
ated and Allied sent the gro- 
cery chain 's 14 per cent senior 
subordinated debentures tum- 
bling five points on Friday to 
dose at 81 - and this only a 
week after the bonds had been 
trading at 97. 

All in all it is becoming 
harder to say which was the 
greater bonfire, the political 
vanity of Mr Bnsh or the 
come-uppance of the junk bond 
boys. 

The 1990s are under way. 

Alan Friedman 



The bond market 
Genesis to Revelations 
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It's not exactly the lightest reading since the 
Deed Sec Scrolls. 

But for bond dealers, salesmen, analysts 
and investment manegers it's a considerably 
better read. 

Because it contains accurate data, updated 
every two weeks, on 13,000 bond and other 
issues, including coupons, currencies, codes, 
call data, managers, conversions and a wealth 

of other information. No wonder it's so heovy. 
The market's bibie. 
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PI ease sand me further details of Ihe International 

Bond Manual. 
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Margo rat Wilkinson. 

AJBD (Systems told Information) Ltd, 

Seven Lime harbour, London FI 4 9NO. 

Telephone: 01 -538 5656 Pax: 01 -538 4902 



THE COMPUTER MARKETPLACE 
Will appear every THURSDAY 
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For all information telephone 
Simon Enefer 
01 873 3503 or 
01 407 5755. Fx 01 873 3079 


Cydsa 




To the Holders of 
Floating Rate Notes of 

CYDSA, S.A. 

Due 1988-1991: 

PLEASE TAKE NOTICE, that 
CYDSA. S.A.. a corporation or- 
ganised and existing under the 
laws of the United Mexican 
States, intends to offer pursuant 
to an Offer Letter dated January 
22. 1990. to redeem the U-S. 
525.000,000 Floating Rate Notes 
due 1988-1991 and issued pur- 
suant to a First Supplemental 
Indenture doted os of February 5. 
1985 between CYDSA. S.A. and 
First Interstate Trust Company of 
New York, as Successor Trustee, 
as supplemented by a Second 
Supplemental Indenture dated as 
or August 30. 1985 and a Third 
Supplemental Indenture dated as 
of March 25, 1908. To accept the 
Offer i once it is made), the Form 
of Acceptance should be executed 
and delivered in accordance with 
the instructions in paragraph 3 of 
the Offer Letter on or before 
January 23. 1990. Holders may 
obtain a copy of the Offer Letter 
on January 22, 1990 from Royal 
Bank, or Canada, London, 71 
Queen Victoria Street, London, 
England EC4V4DE,attn: Agency 
Department or First Interstate 
Trust Company of New York. One 
Exchange Plaza, 55 Broadway - 
4th Floor, New York, New York 
10006. as Successor Trustee. 


TDK CORPORATION 
CDR's 

The nodOTgocd announces thu as from 
29 January 1990 al Kas-Assocfatie N.V_ 

SpoinxasL 172, Amsterdam, rfiv.cp.no. 

II (accompanied by on "AfCdavn') of 
ihe CDRs TDK C o rp ora tion 
win be payable whh Dfh. 23X8 net. per 
COR. iqpr- IOO lbs. and with Dlls. 
ZJJ.80 net per CDR. nepr. 1JXH jlo. 
(reo-dalc J0.09.S9; gross Yen 2i<- pah) 
Yea 3J3.- - Dfh. 4,13 per CDR, repr. 
IOO rtn . 

Yen II SO.- - DfiL 41 JO pa CDR. 
repr. 1 .000 shv. 

Without u ATWjvhJ 20% Jap. tu - 
Yen 43L- - DUs. 3 J4 per CDR. irpr. 
100 

Yen 4.200,- - Dto. S3.40 per CDR. 

repr. 1.000 

will be dedusted. After 31.03.90 the div. 
will silly be paid under deduction of 
20% Jap. lax with reap. Ml 22.19; 
DTj. 221.90 net per CDR repr. nap. 100 
and 1.000 shs. each in accordance wob 
tire Japanoc as regulation*. 

Anuienkm. 16 January 1990 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


CORRECTION NOTICE 
CiVAS 9 LIMITED 
U-S.3D0j0O0.00fl 

Secured Hooting Rota Item due 1993 


Interest Raw 8.49% p.a. imprest Period 
January 16, 1990 to July 13, 1990 . 
Interest Payable per U631UO.Q0O Note 
USta.197 33 . 


January 22. 1990, London 

By Otto*. NA. iCSS DeoU A&sn Bank 


UK GILTS 


Poor data push yields toward 11% 


THE gilt-edged market showed 
signs of its old self last week, 
reacting like a shock absorber 
to poor economic data. Yields 
on long-dated gilts bit 10-91 per 
cent and the market ended the 
week with the distinct feeling 
that 11 per cent might be 
breached before lower yields 
are seen. 

A combination of technical 
and economic factors explain 
the weakness of the market. 

Thursday’s earnings figures 
were disappointing for what 
they showed about whole-econ- 
omy productivity and unit 
costs in the third quarter of 
last year. 

Since the beginning of 1987 
unit costs in the UK have 
nearly trebled while productiv- 
ity growth baa fallen from 3J2 
per cent to just 0.6 per cent. 
Margins will have to be 
squeezed farther, prices must 
rise, or employers will have to 
cut manning levels. 

Signs are that all three are 
happening. The 174.00 fall in 
seasonally-adjusted unemploy- 
ment in December was encour- 
aging. But it will probably take 
months before figures begin to 
show a rise in unemployment 
and that will be too late to 
affect the outcome of the cur- 
rent wage round. 

Industry will soon be looking 
to increase prices, if past prac- 
tice is followed. The underly- 
ing rate of inflation, currently 
6.1 per cent, may edge up. 

The other key figure released 
last week was the public sector 
borrowing requirement for 


December. This raised doubts 
about the Treasury’s ability to 
achieve its revised PSBR sur- 
plus of £I2.5bn this financial 
year. The surplus in the first 
nine months was just £3.7bn, 
leaving £8.8bn to be racked up 
in the January to March period. 

There has been a surplus in 
the first quarter of every year 
since 1985, the highest being 
£5.81® in 1989. Not too many in 
the marim* think the surplus 
will be 50 per cent higher this 
quarter than It was a year ago. 

The PSBR is composed of 
three elements: the Govern- 
ment's own borrowing needs, 
the central government bor- 
rowing requirement, CGBR(0); 
the local authorities* borrow- 
ing requirement; and the pub- 
lic corporations' borrowing 
requirement. All three deterio- 
rated to much the same extent 
during the April to December 
period last year. 

The CGBR(0) was adrift by 
£3.4bn, the PCBR by £L5bn and 
the LABR by just £200m. The 
reason for the overshoot has 
tittle to do with revenue. In the 
first nine months of the finan- 
cial year, inland revenue 
receipts were 15 per cent ahead 
of the same period in 1988/89 
while customs and excise 
receipts were 6.5 per cent 
higher. 

Corporation tax receipts are 
expected to be huge in Janu- 
ary, as the Bank of England's 
gloss to Friday's money num- 
bers underlines. 

. Increased spending is the 
mam reason for the overshoot 


UK gilts yields 

Restated at par (%) 
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of the CGBR(0). It has been 
affected by the take-up of per- 
sonal pensions, which the 
Treasury expects will reduce 
the surplus on the CGBR(0) 
and hence Increase the FSBR 
by £2.7bn in the current year. 
The “Green Dowry” for the 
water utilities cost £ 1 . 6 bn. 
There have been increased pay- 
ments to the EG. 

The next most important 
overshoot has been by public 
corporations. In the first nine 
months of 1988/89 they had 
repaid £lJ2bn of debt; in the 
same period this year they bor- 
rowed £300m - a tumround of 
E1.5bn. This move into deficit 
is consistent with what’ is hap - 
p ening in private Industry, 
which has a huge borrowing 
requirement, and will probably 
continue. 

The LABR was expected to 
be inflnenced by “exceptionally 


high levels of gross capital 
expenditure,” to quote firom 
the Autumn Statement. So far 
this has been s m all- 

The local authorities have 
repaid £460m of debt against 
£650m for the same period m 
1988/89. But their borrowing 
shot up In December and it is 
possible this might stay buoy- 
arttTand even turn to a luU- 
vear deficit, as they raise fluids 
ahead of new and tighter capi- 
tal spending guidelines due m 
April 

All of the above factors more 
than explain why the PSBB is 
larger today than it was a year 
ago. Few would appear to be 
permanent or reflect slower 
economic growth, with the pos- 
sible exception of the PCBR. 

The local authorities come 
under tighter control in April, 
the Green Dowry was a one off 
and personal pension take-up 
may not be as large in the 
future as it has been. 

The above factors are proba- 
bly strong enough to override 
buoyant revenue growth. By 
the raid of February the PSBR 
could well be showing a sur- 
plus or £ 12 hn or more. 

But March is historically a 
strong deficit month, which 
could leave the PSBR register- 
ing a surplus of £10bn or less. 

The current numbers appear 
to be of dubious value in 
looking to 1990/9L The market 
is figuring that the 1990/91 sur- 
plus win be the 1969/90 result 
minus X. It may be surprised. 

Simon Holberton 
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Ashes to ashes at Dominion International 

Clay Harris explains why the group’s shareholders are unlikely to recover any of their investment 


T he appointment of 
an administrator at- 

Dominion WwnaWnm^ 
due to be made nffirfany today, 
means the financial services . 
and property company will- 
soon be dead in Its present 
form. 

Among the certain losers are 
Dominion’s shareholders who 
are nnHkely to recover any of 
their in vestmen t ■ 

As recently as September 21, 
when Dominion shares were 
suspended at. 52p. the company 
was valued at £3&5m.’Btxt Mr 
Carl Opens haw, who was 
appointed managing director 
last summer, said- yesterday;' 
“What is absolutely clear ~is 
there will be nothing for share- 
holders." 

Having despaired qT finding 
any other way out. D omini on's, 
resignation- depleted board is 
hanking the request by Royal 
Bank of Scotland, -the com*, 
parly’s lead bank, for an admin- 
istrator to be appointed. 
Administration, a step short of 
receivership, allows creditors 
to protect their position with- 
out jeopardising the survival s 
profitable operations. 

Royal Bank opted for admin- 
istration after rejecting a pro- 
posed rescue package sup- 
ported by investors speaking 
for about 20 per cent of Domin- 
ion’s shares. Two of those 
shareholders, former Dominion 
director Mr Rupert Galliera- 
Fratt and Mr Roy Richmdson, 
said yesterday they would wel- 
come investigations of the 
company’s affairs by the Seri- 
ous Fraud Office and the 
Department of Trade and 
Industry. 

With their respective 
brothers, Mr GaHiers-Pratt and 
Mr Richardson said they woe 


considering taking legal action 
against whoever was found 
•responsible for the company’s 
state of affairs. Together, the 
four men stand to foae mare 
than flQm tiom Dominion’s 
demise. 

Dominion win now inevita- 
bly be broken up - with buy- 
ers being sought for profitable 
subsidiaries such as Transna- 
tional, a US-based small-ticket 
leasing company, and Film 
Finances , world loader in pro- 
viding completion guarantees 
for rtiwrtma wwa television pro- 
ductions. But the effort to 
assign blame for its Collapse is 
only Just beginning. . 

It wffl be scant consolation 
for the prospect of losing their 
money, but Domtaion’s share- 
holders are now likely to be 
treated to a - spectacle of 
mutual finger-pointing not 
seen in a UK company for a 
long time. 

At the centre of the contro- 
versy, but no longer of the 
company itself, is Mr Mas Lew- 
insohn, creator of Dominion in 
its present form from, the ashes 
of Dundee Crematorium, a 
company which bad- a market 
value of £200.000 when he 
bought control in 1974. 

Under fire from. Influential 
shareholders and some former 
directors, Mr . Lewlnsohn 
resigned hours before Domin- 
ion’s annual meeting in 
August. Within six weeks. 
Dominion's shares were 
suspended and the company 
was forced, at the last minute, 
to cancel its final dividend 
because It lacked distributable 
reserves: 

Thu raw* against Mr Lewin- 
safan rests on the last third of 
bis . 15-year stewardship, a 
period in which Dominion was 







Ashley Aabwocd 

Max Lewlnsohn, second left, argues that difficulties were due to 
a change of direction after he left 


Refinancing arranged 
for United News Shops 


By Maggie Urry 

A REFINANCING package has 
been arranged for United News 
Shops, a chain of 271 news- 
agents bought out from United 
Newspapers in 1987 - for 
£27m. 

Mr Stephen Feamley and Mr 
Paul Appell. founders of the 
Poundstretcher chain of dis- 
count stores, who left when the 
outlets were sold by Lowndes 
Queens way to Brown & Jack- 
son last year, have taken a 
near 50 par cent stake in the 
company and have been 


appointed rthahnniT* anil lisp. 

uty chairman respectively. 

The refinancing, arranged by 
Phildrew Centures, involved 
institutions who originally 
backed the deal cutting their 
equity interest from 85 pa cent 
to 50 per. cent and putting in 
more capital, and the banks 
rescheduling debt 
repayments. 

Mr Feamley and Mr Appell 
also put capital in. The com- 
pany is now capitalised at 
£33m. 


badly burned by oil invest- 
ments and struck out with a 
series of ventures in finanwai 
services and p r o p e rly , several 
of which have gone badly 
wrong. 

Dominion on Friday 
announced provisions of nearly 
£llm, to raise the total written 
oft over the past five years to 
£46m Mr Openshaw yesterday 
described this as “purely pru- 
dent accounting, reflecting 
that the asset values just 
aren't there.” 

It is nfanhing to £700,000 the 
carried value of its £5 .7m 
investment in Intex, a pro- 
posed automated futures 
exchange; writing off £4m‘ 
against losses on its ofl. inter- 
ests, mainly through thg loss 

Sutherland 
shares fall on 
loss warning 

Shares in Sutherland 
Holdings, USM-quoted food 
processor, dropped from 46p to 
36p last Friday after the com- 
pany warned it would show a 
small loss before fa* for the 
year to October 81, writes 
Vanessa Houlder. 

The company, which is a 
major user of pork and beef, 
Mamed increased raw material 
costs. The wanting was made 
because of a suspected infor- 
mation leak. A foil statement 
will be made on Thursday 
when the results are released. 
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on its partial disposal of a 
stake in USM-traded Southwest 
Resources; and taking a Elm 
charge against its $4m (£2. 4m) 
exposure to ChartweD, a pro- 
posed residential property 
development in South Caro- 
lina. 

Large questions also remain 
over the future of Dominion 
Beach, a luxury development 
on Spain’s Costa del SoL Alto- 
gether, the company’s debt, 
including off-balance sheet bor- 
rowings, exceeds £l00m. 

In reply, Mr Lewinsohn 
argues that the difficulties 
which have come to light in 
the past few months are a 
result of the abrupt change of 
direction after his departure - 
tiie decision to drop a proposed 


disposal for cash and allied 
acquisition for shares - and 
the subsequent blow to confi- 
dence among Dominion’s hank- 
ers. 

The main dispute, however, 
is not between Mr Lewinsohn 
and new management led by 
Mr Openshaw. His principal 
detractors are Mr Roy Richard- 
son and his twin Don, the West 
Midlands property developers, 
and another set of brothers, Mr 
Rupert Galliers-Pratt and Mr 
Nigel Cayzer. The four men 
had been trying since Novem- 
ber 1988 to remove Mr Lewin- 
sohn. 

The Richardsons bought into 
Dominion on a stockbroker’s 
recommendation and on the 
strength of its dividend yield 
and possible hidden property 
assets. “With hindsight, now 
we know why it was such a 
good dividend,” Mr Roy 
Richardson said yesterday. 

Mr Galliers-Pratt and Mr 
Cayzer got their shares when 
Dominion bought Film 
Finances from them in May 
1983. Although still on the 
Dominion board, they joined 
forces with the Richardsons in 
November 1988 to lobby insti- 
tutions in an unsuccessful, 
attempt to remove Mr Lewin- 
sohn. That initiative was 
headed off; in part by Mr Lew- 
ins ohn’s agreement to swap 
places with Lord Barnett, the 
former Labour minister, who 
was then deputy ehalrman- 
Lord Barnett subsequently 
resigned as chairman in 
November 1389. 

Institutions’ willingness to 
remain loyal to Mr Lewinsohn 
In the autumn of 1988 was 
understandable. For most of 
tenure, Dominion barf been 
a star performer. And only a 


Wehmiller buys three 
businesses for £16m 


By David Owen 

BARRY WEHMILLER 
International, the specialist 
packaging machinery group, 
has acquired three diverse UK 
businesses for a total of 

216.05m. 

The deals will make the com- 
pany the world’s largest sup- 
plier of flgmanl filling equip- 
ment and launch it into the 
manufacture of machines for 
pressing and coating tablets for 
the pharmaceuticals industry. 

The transactions will be 
funded by issuing £19. 8m of 
new Wehmiller shares. 

: . These have been placed for 
‘cash-at 280p with institutions, 
but are subject to an open offer 
made to all shareholders by 
Tim Samuel. The surplus will 
be added to group 
resources. 

Melville Engineering, the 
engineering arm of Melville 
Group, was bought for £9m, 
satisfied by an allotment of 
3.2m new shares. 

The second acquisition was 
Manesty Machines, the chain 
and gear manufacturing sub- 
sidiary of Renold - purchased 


for £6. 75m satisfied by 2.4m 
new shares. 

Manesty is a leading manu- 
facturer of tablet pressing and 
coating machinery. 

The third art guteitTfin . Hills 
of Hull, manufacturer of bottl- 
ing and rinsing marhinRs. was 
acquired for £300,000 in cash. 
The company, into which Weh- 
miller is to inject between 
£650,000 and £700,000 of work- 
ing capital , boasts turnover of 
some yg-im 

Mecca Leisure 
£ 30 m sale 

Mecca Leisure has raised £30m 
through tiie sale of its Cler- 
mont Club casino in Mayfair to 
the Bally Manufacturing Cor- 
poration, a US leisure concern. 

The transaction takes Mecca 
half-way to achieving the aim 
of shedding both its London 
gaming houses, where profit- 
ability has deteriorated. The 
assets being sold have a book 
value of £24J>m. 
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few months previously, ana- 
lysts and others had returned 
from a presentation in Spain 
with the clear impression that 
Dominion was expecting to 
report pre-tax profits of £l2m 
in the year to March 31 1989. 
Their change of view about Mr 
Lewinsohn when the total 
emerged at only £5.44m is also 
understandable. 

On the Dominion board 
itself, November 1988 was a 
point of no return. Mr Cayzer 
and Mr Galliers-Pratt offered to 
buy back Film Finances In Feb- 
ruary last year. Mr Lewinsohn 
rejected the offer and then 
sacked Mr Cayzer from his 
executive position at Film 
Finances. Mr Cayzer and his 
brother left the Dominion 
board last July. 

At about the same time, Mr 
Openshaw - formerly execu- 
tive director at Guthrie - was 
appointed as managing direc- 
tor. This was intended, Mr 
Lewinsohn says, to pre-empt 
further criticism from the two 
sets of brothers. “It was an 
agreed compromise to insure 
that there wasn't continued 
internal strife.*’ 

Mr Openshaw’s first task 
was to undertake an internal 
review of the company’s posi- 
tion, an exercise which ulti- 
mately and reluctantly led to 
administration. 

Mr Lewinsohn maintains 
that if the proposed disposal of 
Film Finances for cash to its 
post-Cayzer management had 
been allowed to proceed, along 
with the linked mostly-paper 
acquisition of York Associates, 
a US mortgage services com- 
pany, Dominion would have 
been able to pay its dividend 
and would still be afloat 

His disputants argue that, at 
best, the deals would have only 
delayed the day of reckoning. 
“I think, unfortunately, the 
company is beyond repair,” Mr 
Galliers-Pratt said yesterday. 
“The last moment we could 
have salvaged something was 
about a year ago.” 


Lovell may sell 
10% of Higgs 
after bid failure 


By Ray Basftford 

YJ LOVELL is expected to sell 
a 10 per cent holding in Higgs 
and Hill following the failure 
of its £167m hostile takeover 
bid for the competitor in the 
housing and construction 
industry. 

The disposal became the 
most likely option when it was 
announced on Saturday after- 
noon that Lovell could claim 
only acceptances t or 3L8 per 
cent of Higgs. 

The Takeover Panel is this 
week expected to explain why 
it rejected an attempt by Lovell 
to alter the takeover rules in 
the final stages of the takeover. 

Lazard Brothers, the mer- 
chant h ank advising Lovell, 
won approval on Thursday 
from the Panel’s executive for 
at least two institutions to 
pledge support for the bid but 
have their shares included in 
acceptances only if the take- 
over was successful 

This was seen as an attempt 
by institutions to retain their 
anonymity and therefore not 
appear to be disloyaL 

However, after an appeal to 
the full panel by Schroder 


Wagg, advisers to Higgs and 
Hill, the decision was over- 
ruled. The merchant bank 
argued, in part, that such an 
alteration would give institu- 
tions advantages over smaller 
shareholders. 

Lovell's stake has attracted 
the interest of several Institu- 
tions and Higgs would be likely 
to assist in breaking-up and 
placing the s take. 

Lovell is barred under the 
City Code from launching 
another hid for 12 months, 
meaning that the holding costs 
for the stake would add signifi- 
cantly to the the company's 
interest charge in the next 
financial year. 

The bidder purchased a 5 per 
cent holding last week at 450p 
a share which raised sharply 
the average price paid for the 
shares. Higgs shares closed 
down 5p at 408p on Friday. 

The shares directly owned 
by or associated with Mr John 
Adams, the former Higgs dep- 
uty chairman who defected 
and supported the offer, 
account for up to a third of 
total acceptances. 


De Haans 300p offer 
to take Saga private 
gives £54.3m value 


By John Thornhill 

THE De Haan family is 
planning to return the Saga 
Group to private ownership 12 
years alter it floated the holi- 
day group. It is making a 300p 
per share recommended offer 
which values the company at 
£5L3m. 

The De Haans. who already 
own 63 per cent of the com- 
pany's equity, said they had 


Reject Shop into the red 


By Robert Chote 

REJECT SHOP, the 
USM-quoted household goods 
retailer, slid £255.000 into the 
red for the six months ended 
October 1 after high interest 
rates bad caused a slow-down 
in furniture sales. In the same 
period of 1988 the company 
returned profits of £227,000. 

Static turnover of £7.49m 
buoyed by contributions from 


three new stores, masked a fall 
of 17 per cent on a like-for-like 
basis. Of this decline, 75 per 
cent was accounted for by fur- 
niture. 

The company estimated that 
pre-tax profits for the full year 
would be more than halved to 
around £650,000. 

The interim dividend is 
being held at L05p. 
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Tlw following companies have notMod dates 
et board maMnga » tfts Stock Ejcefxango. 
Sort t— dnga aro usually hsid tor Km pur- 
posa of conaidoring dlvldanda. Official Indica- 
tions ara not available as to wnattar tfw 
dtvtdandi aro Interims or (Inals and tM sub- 
cf) visions shown below ara baaad mainly on 
test year's Broetabiea- 

TOOAY 

Interims- Beales (John). GT Japan Invest- 
ment Trust. Heath (Samuel). Uanvter-Swain. 
Westport. 

final*- Auk all Associates. Baldwin. Pavilion 
Leisure Corp- 


flogas , „ -i 

Haggas (John) _ — 

Usher (Frank] 

Afllonca Trust - 

Allied Textile - 

CamtordEngineartng — 

Colorviaion 

Deny Trust 

Gardiner 

Hong Kong & Shanghai Bank 

Laing Properties .... 

Lloyds Abbey Lite 

Lowe (Robert H) 

Pacer Systems Inc 

Pavilion Leisure Coro 


approached Saga in December 
prompting a sharp rise in the 
company's share price. Last 
Friday the shares were 
unchanged at 294p, compared 
with the offer price of 300p. 

Saga made a pre-tax profit 
forecast of £4.lm for the year 
ended January 1990, which was 
well below market expecta- 
tions. 


European 

Investment 

Bank 

£185,000,000 9 per cenr. 
Loan Stock 2001 

S.G.Wjrfrurg & Co. Ltd. announces, 
on behalf of European Inveumenr 
Bank that in the sue months 
preceding 16th January, 1990, 
£2,710,000 nominal jmoun't of the 
above Loan Stock was cancelled 
pursuant to the provisions of the 
Purchase Fund, £750,000 of which 
relates to the twelve months purchase 
period ended 16th July, 1989, and 
£1,960,000 relates to the twelve 
months purchase period ending 16th 
July, 1990. 

As of 16th January. 1990, 

£ ! 7 1 ,040,000 nominal amount of the 
above Loon Stock was ours landing. 

S.G. Warburg 8c Co. Ltd. 

Purchase Agent 

22nd January. 1990 
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105 4 110 9 

te 

120 0 12*3 

te 

1<5 5 1532 

te 

134.7 1418 

- 


47086 

42910 

47087 

42911 
47535 

42912 

42913 

47088 

42914 
42415 
4291* 
<2917 
42*18 

42919 

42920 

42921 

42922 

42923 

42924 

42925 

42926 

42927 
46258 
4*259 
4*260 
462*1 
462*2 

XI.-H 

462*4 


KM Ufe Assurance Lid 

Entrrprfee Home. Portin' Win 

Amman • 

Amtralin 

CCM Vanguard Mngd. , 

Cooiciroce 

Gw it 

Fault). . ...... 

European 

E»Ui Income 

Far Eastern Growth . . 

FIim Inewa. 

Cill 8 Fried InL ._ 

Cold . 

Income Atom .... 

Inconie Dlu . . . 

Imerrutlu-Jl 
Japan Smilr Co's. .. 
Hanged 

Prooert* .... 

Br.Jdrra.iul Procerty . . 
&<a«uarr & UaiaoUA . [ 
Smaller Ccnrpd-.ies .. 

Special Sid .. . 

loryo . .... 

Onirrml tlarjged . . 
UFEsuiiv . ... 

USSmhr Cov ...... 

Pe*4 AES Mligd 

PnnAmeiican . . 

PmAuaralJaR 

Pera COJ Vanguard- . , 

P era Cwci-nce I 

PmEwMUL 

Pen-. Equity 

Pm European , 

Pen far East Gwtn | 

Pen Fixed tourert... . 

Pm Sola . . . 

Pcro income Ace .... 
PcoiUnenuiiuvil 
Pen Jaun Smilr Cos 
PereManMtd 
Pen Prosorif ... . 

Pnu RntocnU Prcc 
PonS oorr 6 Malay 
Pm Smaller Co-. 

Pm Spec Sic 
Pm Special Eum pl.. ( 
Peralobre 

PmUt 11 er. 1 l MrtjJ. . 

P*na U> Equity 
Pm US Smllr Cos 


274 6 
323 1 
4Cb 1 
ion j 
2503 

103 9 
3933 
160 7 
235 0 
3*0 1 
101) Z 
9*8 
53*3 
41b 1 
2949 
527 9 
510 9 

412.0 

104 9 
2223 
395 5 
129 6 
5062 
113 3 

452.1 
1024 
683 6 
297 9 
4550 
214.6 
11D5 
1365 
7*0 2 
301 4 
3010 
326 3 
109 3 
293 0 
193 3 
750* 


120 2 
147 5 
94 7 
116 3 
1»5 
15'. Z 
110 2 
135 5 
105 5 
12*6 
131 1 
161 1 
113 1 
139 0 
1175 
121 I 
175 6 
100 9 
105 6 
107 7 


28*0 
340 1 
511* 

109 7 
2*3 4 

109 3 
<14 0 
lb* 1 
2A7 2 
350 0 
104* 
101 i. 
5645 
438 0 
3104 
555* 
537 7 
433* 

110 4 

234 0 
<1*J 
13*4 
*17.0 
11*3 
475 8 
107 7 
714 5 
313 6 
479 7 
225 -B 
1163 
19b 3 
£00 8 
317 2 
316 8 
343 4 
115 0 
3064 
203 4 
790 4 


1117 117 5 

2E22 297 0 

190.4 IM 9 

195 4 205 6 

379 1 399 0 

775 1 815 8 

124 5 131 0 

269 4 278 3 

129 2 136 0 

Price. Ule Sale 4 Are; Pera-on Sam C Are Jan 18 

National Financial Management Cora PLC 
72Gatehau-aRd. AyieJiury, KP193XJ 0296 3*553* 
Ufe Fite 


- 46307 

- <6 3*8 

- 4638* 

- <6390 

- 46391 

- 4tv342 

- 4*3*3 

- <6394 

- 46395 

- 4*396 

- 4*0*7 

- 46390 

- «o99 

- 46400 
-(46901 

-(43037 
-[ 4J033 
-1 <303* 


4*105 

46405 

46747 

47b09 

47*10 


43051 

43052 

43053 
<3054 

43955 

41056 

43057 

43058 
<3059 
<3060 
93061 

9»b2 

43063 

43064 

47146 

<7147 

47140 

4714* 

<751* 

<7510 


43089 

43085 

<6107 

<6108 

4306* 

<3087 

4610* 

43G88 

43089 

46110 

43091 

43092 
<*111 

43093 
<30*4 
430*5 
43096 
<30*7 
430*3 

43099 
<6112 

43100 

43101 
<6113 
46114 

43102 
*3102 

43104 
46L15 
46116 

43105 

43106 

43107 

43108 
43110 
<311! 
<3112 
<3L13 

43114 

43115 

43116 

43117 

43118 
46U7 
4311* 
43123 


105 5 
142.2 
1463 
104 5 


111.1 
149 4 
1540 
110.1 


Prices for Initial Unite TH.DZ73 724588 
Legal & General (Unit Pensions} Ud 
Kiognrood House, Ktogsurood, Tadworth. Saner 

Ex. Bldg Sac. Lnld... . 

Dr Acaim «... 

Exrraot Cash loll 

Do. ACOlBL ..... 

Lmht.o lEav In** 

EremptEAK, 1*11 

Or accum . . . - 

Erante FarEan'ulpq..- 
Do team . . ..... 

Exempt Fixed (pit . . . 

Do Actum .. ..... 

Ex. Uriei Ln» Gilt- . 

Do Aream. . .. 

Exempt KM Initial .... 

Do. /Zone. . 

EatoiK Unqd toll 

Co. Astons.. --- - . . 

Exemot N. Aroer. Inh. 

Do Accra 

Eatrogt Pnp. Iiut. 

Oo Accra ...... 

5p Oepnll InIL - ... 

Cte Accra .. 

Index FtmdtoiL— - 
Oo Accra... ....... 

Aggnsuw Growth tea — 

Do Accra 1 _ _ 

Price few Sene 2 Pmloos. 

For other price Te 0737 37(1370 
Liberty Life Assurance Ca Ud 
Suites Rd. tfewBanwt, 





— 

2413 234.1 

— 

359.9 378 9 

— 

013 3 836.2 

— 


- 

190 1 200 2 

— 

ISi ffl! 


313 9 3303 

— 


— 


— 

122.9 129 4 

— 

ii m 


589 5 6206 

0793 *256 

— 

— 

168 6 177 5 

— 


— 

2774 2*21 

I 

lai 4 1*1 0 

— 


— 

9*3 104 6 

te 

106 4 1142 


1353 142 3 

139 6 1470 


■ 


42745 

42746 

42747 
<2748 
<2749 

42750 

42751 

42752 

42753 

42754 

42755 

42756 

42757 

42758 

42759 

42760 

42761 

42762 

42763 

42764 

42765 

42766 

42767 

42768 
42764 
42770 

47069 

47070 


MIFMUK 

Ml Fid Pacific. 

Ml Fidelity r 

Ml Fid Bull 
Ml Fid tat 
UIFrmtmn _ 

Ml Fram Capital 
IB Fna haxnei bailh- 
K! Fram IntlGraMlL.. 
MIFramJxoaaAGHi - 
Ml Fram Recowty .. .. 
Ml Fram Coer A GlIL . 
Ml Fram Emqpeac — 
Ml Fram Amer Trad- 
Mi Fram Flaaocul .. 
Ml Fram Extra Inc. — 
MIFramSmlbCdL - 
Ml Gar Anwricaa .. 

Ml Car European. . 

Ml Gar Far Eastern - 
Ml Gar Briilat Gwllt.... 

Ml Gar Global 

Ml Gar Soectal Silk . .. 
Ml Gar Smaller Co's... 
Ml Gar Australian - 
Ml Gar Gola Share - . 
Ml Gar hn SriOpra-.. 
HI Car W'wlde Pec. . . 
Ml Gar Am Set Opus.. 
Ml Car Euro SefOpps. 
Ml Gar Hrdgea Amr . 
Ml Gar Prac toymrv .. 
Ml Gar Extra Incnw 
Ml Ga< Pre* Snare - . 
Ml Gai High Income... 
Ml Cartel Fireo tot . 
Ml Gar Frontier Mhts.. 
Ul Gar Comoott] 
MIGarGlaOricG 
Cl Gar Income 

UIGtrHoOQKca*. 

Ml Gar Japan 

Ml Gar Jpn Sri OppL... 
Ml Gar Pacrtk GwtP. 


SelSecA 

Managed- 

Equllr 


<2276 Hill Samuel Life Assur. Ltd 

4 22 77 pLA Tower. Addbcomoe fln Croydon 


217j4 

147.4 

22X.6 


s3d25re“~i..J ; 

Managed. 

Sfflrtjf 


J6473 683L7f 

, 17L5 

390 4 40051 

860-3 9X0S 
«».7 4T 
2543 at 

153.9 It 


uu 

1206 

212.9 


2SZ gBEE= 



, X|? S Pmeteaieiaterth-- i*L8 19X 
— | <1625 Canada Lift Group 
— j 41626 High St, PotUrs BiBi HpU, ENb SBA 

m 

4X629 kutel Mzd P«n I 


ATS. 

riAcororFd 

f UK&Geaerql 

wr ymdeS pBuFd— . 

u(t AoerGcfi Fq'"~~ 

TEorotch Fd 

..fFar Earn GUI ' 
OX-7407070 U/TWJrideBdl 


- 41850 tori Eqpfe y 

- JiSi FtaSntei«t_ii.'ii'zri 

--W ‘ 


1X64 . 

Price* of Cap UU and Oua F unto ou 

GT MuaciemcBt Ltd 

- 4Z0J7 8UiFtoGr.8DpromWreSq.EC2 

- 42038 ET Plan bubo Fuad.... [193 6 

- <2039 GT Plo High Yld Fnd _ 1289 ' 

- 42040 CT Pla* far East fnd. -1337. 

- 42041 GT Plan N ten Fred. . . 

- <2042 GTPtoUVAG E. Fnd... 

- <2043 CT Pto Mfrtdwdi Fad... 

- 42044 CTPmhmBmlFwl.- 

- 42045 GT Pen High Yld Fd 

- 42046 GT Pen Far Eat Fd — 

- 42047 STRen K. Am. Fd- — 

- 42048 GTPatUK&GXFd.. 

- 4204* GTPeq Worldwide Fd.. 

- 42050 Prlcti for Accum u«li*0«r 

- General Accident Uuked Ufe AssceCc) 



42278 Security f one 

•SO BrnUi Fucd 

4^0 ixtemautxal Fund... . 
•Ml Dollar Fend . . . . 

*3^ Caproaf Fund 

1 Income Fori 

“|132P? Prigarr, Series A 

Property Unto- 

laZ =L= Fteapclat Fxeto _ 
46702 ManagedSerleuA..- . 
Managed Series C. -. 

“I J1S? Manaoed UnKi. 

- 1 4*394 Him TleW Fan* 

■SL Monet Serin A 

Bie q unite . — ._. 

ESBsr= 

477flQ twngeafl Fund. . 

-jJiPw i4iMiifarei.ro 

3 ® west.— 

=lsiS 5 S? 7 ^- 

x-yue Japan imi . _ . 
Jgg Cwcal Bono Fold. 
42297 ' ' — rs -- 


1 ,20az 2 Rougler Street. Tort YQ1 1HR 
-I cwj Managed .] 153 1 

ASS* 1 


iLkdGlfe. 1 


46I7S MaCPhdMtowHU 
46X74 tatertBaUmil Pen Fd.-PHW^M 


41633 ManqjeflPen 


Ethical 

tounBUoapr 

Ahtnat Mbnagerant Ud 

10 Ogfrftt Terrace, Ahentate AJJ9 JQJ 

Managed Growth -.1373.74 3*3.® 

litraged tocaare 11^5 2 X5L0B 

AEfaa Life Insurance Ca Ltd SertaEPuateo 

2-12 Pmanllle Rd, LaadM n 9XD - OBXOUEto 

ih ftp* U UPteMw IMM J Sg'SiS: 

4 4163? indorSo hed Pent Fd- 


Kz 

0600833580 SSSKS^: 

gSftBOi't 

cam Pea m._ 
dooUMMf 


2SS.4! 


-41355 toreJtreereTtt , 

— ( 41*56 BUDdrag Society Fd..... I 

0457 Cetahlll InsDrance PLC 

08751122 


-1 4X861 PrrefitttMJOOeea.. 
-(41862 UteMUSSDKZl- 
—f 41863 WdrfgEwbeea^. 

-(41864 Eqt£S1vP&n)Dfc2& 


119 
129 

, Ss 

tocotrettowal 131 


3 «zSl JW*fSm»rerCD-! 


t Pm Fd Jan 16.... 
yPereFdJanlb-.. 
7 Feet Fad Jut 16- . 
1 Fd Jan 16.... 


725 0 
ZWO 
3760 
185-5 
310 0 
13SJ 
268 0 
2 JSJ> 

246.0 
1368 
1135 

135.0 
1245 
1230 
5035 
207J 




42073 Jrej^tMadA*.-.. 

<2076 Pea^hOepACt 

42002 P*» Proa Ace 


Life _ 
Squired 

Bear. 

Owl.. 


SAH 

Gin-Edged.- 


1339 

14.69 

XA58 

«s 


Oesorit.— , 

Berth As* lean. | 

EorepBta 

Property — — — 
liufevLlnhrd..— 

FarEasurp 

UKEotltj ... 

FtaedtaioM — 

Grit Edged urn..—.... 
I9SZ Series 

UK Equity. 

Mdrth Amrieto- . — 

FarEdtea 

Flttd tetna 

Gam DegcsH. ..... 

UanoH . 

Index 4 . infeed Fend.- | 

Star Upnaped-S... 
SurUmged-X— .. . . 

SttrHoagppte 

Star Man* ' ~ 
FM9B21 


13.95 
17.65 
IS. 82 

IfcJ H 

13.97 
1188 
1022 10.76 

1L47 12-08 

9.98 105 1 

)L% Sf 
»fl fflS 

954 MM 


42609 

A ® s 


41638 GIR&F.t. 




a l Ee P S«pO 


28151 2HJ2 

195JI4 20952 

tes SSfl 
Ssiss 

312.66 m07 

£gWxZ 

\771M ato.ig 
267 JO 2UJ0 
236*0 249.00 
26550 27950 



1533 

Gift £%i toMRSt 



Losing Companies 

116.4 

$8 

2*93 

276.4 

MhUHiWMTA- 

MUItnd Managed 

MIAUnd hMmatl 


- 4186* 

-(41867 
-141868 

-1 41869 

—1 46539 Cm Fd Jaa 15. 

USJpKFdJaolS 

- 46540 Prko fur Other feu* ortlfaMeoatequea 

“ SS Criterion Assurance Cnup 
Z SeaqCDnrtPnnfUAHM 

_ SSS URIaMMagdPand... ZZ72 
_ Jgg CriUrtflnMngdFwd.- 

J rong hairesaiFd 

: SSTftSufc 

: sassKae; 

- 41876 UlUW1 *For 1 * It pricoi ring 0730 63281 

- 41877 Crown Financial Management Ltd 


pi Mnod Fund.- 1 

1 MtmdCee | 

SHiFillfA I 



(20)9 Pwt AroerkM A rr ..... 

42081 Feu Japan Act 

<6472 Pot JteSot CeFtAre.. 

•reiaw Ppn Eurepean Are 

<2085 g wjtoclflc ---— -\ 

42064 Pep CwmertlMei Are- 

42087 PenBUgSocAu. 

42086 Pen UnH! sad WP Are. . 

42077 Pa AU-Sure Trader _ .. 

42078 General Portfolio Life Insce Pis 
Cmnl Portfolio Hcmr. Karto*. Eaca 
L-9FP-F.. . SJi , 

5353 
287 9 


fi 


990 

217 6 

722.2 

1376 

145.1 

M6i 


143 Q 

S:l 

193.4 

1564 

112.6 

2431 

272.9 

156.9 
1643 
107 2 
113 9 
113 2 
1218 


161.1 
208 9 

132.7 
12*1 
1363 
174 4 
138 8 
104 1 
2290 
2338 
144 7 
152 7 
113.6 
1993 
25 LJ 
1504 
140 J 
1*2 2 
2035 
1645 
11B.4 
2555 
2873 
165 1 

1 72.8 
112 8 

119.8 
119.2 
128.1 


0904 




' 41W8 Crown fee, Wcliog GUZ1 1XW 
UNT - 


073063281 Portfolio Fd Are 

=142088 MtohreA.- 

43*9 IjKEo jf g-,- 

420*0 ffeaeoai Equity. — 

42091 SuiierCoopaakA..... 
420*2 Far Sate*..-..- 

ss S 3 E 2 ten:.-. 

SS «aftns»:”=: 

43397 BariOlngSoc— . 

ran Propaty 

todre-LmlizdGlll 

Manned 

M. BllPte - 


iiSS KKK* 

41661 
416*2 


Managed- 


S&===te 3 *Hl 


-J 41665 IMMtoMMWlW- 

-141646 


44B.J 

4iL3 



01-9076876 

dSBB A 9 G&E:: 

- 4606 High tefiome Are. . - 

- 41881 !“• 

- 41082 toe Trod Are 

- aiSS Jaiunese Are 

- 41884 Managed A«- 


toUdtog SocSiwr-^r^' ‘ 


*50 

5532 

1916 

236.9 

572.5 

5415 

3204 

<20.8 

221-2 


99.9, 
582 J 
Z0L6 
249.3 
602.6 
<30.7 

969* 
SS72 
4429 
232.B 
250. Z 


0483713033 GltUMro 
Frentli 
<2099 rrnpm 

. 42100 FMrilly I 

00|42101 Calms Fllgat ... - 

42162 Midland. 

42103 ■ U BathseMkL 

4ZVH 
*2103 
42106 

4ZZ07 

43100 WtMIdUngdCar 

4aM sSa-umr" 

-42110 (StereastobllMiC — 
-146701 


H^fl Street Enarty. — 
Hign Incatue Eomty—.. 
ForeFreACetofllM.. 
bte.Giooa 



42341 

42342 

42343 

42344 

- 4Z34S 
42346 

- 42347 


628*82 Procert y Ser B 

*<2300 Property SerC .7? 

42301 UaiogeUAcc 

*2302 Mlrjged Caa 

42303 Managed Ser A 

4230< UanaqedSerB 

*2305 Managed Sm-C 

4230* Guaranteed acc 

<2307 Guaranteed Gap 

42303 Guaranteed Ser A 

<2309 GxararaeedSerB„-„_ 
<3310 CearanteSrC...— 

4Z311 EoiiuAre 

4*307 Eerily Cap 

42312 Equity Ser A 

42313 EqpdySwB 

42314 Equity SerC.... 

42313 noritette: 

42316 rued kit Cap 

42317 Fixed tat Gar A. 

42318 Fired tat Ser B 

42319 FliedtetSaC 

<233 0 fudrodSere Are- . - . 

42321 todtredSoBCap 

42322 bdaedSecxSer A , 

*1323 IpdeMdScoScrB 

4*303 Urieud Sere Ser G 

46457 hnl.Scr A 

46A5S Inl.SwB 

46703 toU.SerC..- 

DPI LB Ser A 

DsIlarSrrB 

Do I Ur SerC 

European Ser A 

European Ser 8. 


077962*262 


4Z33S 

SS 

Far Eaaser B- 

far Ean SerC.. . 

Man Cure Ser A. 

UanCurrSaB 


BoUdteqSor; 

-1 g fli n Baitoios SoeSor 8..-- 
Z]»w BaUdicgSPCSwC...-. 

I <tao Smaller Co'x S«r A. 

Smaller Co t See B - ... 

SroaUerCj'iScrC. 

USSnalirt-CotSerA.. 
US Smaller (o': Ser 0 . _ 

S 3 SSSSf&Sr 


iMdUmcRl TrtSerA.... 
tnefiroem Txt Ser B. 
Imesuom IrtSa £. 


3<7 0 
3427 
1S75 
2415 

320.4 
4*6.2 
<17 0 
7230 
331* 
J879 
258 6 
7D4.2 
<40 0 
2095 
2Ti a 
4285 

231.1 
130 * 
5445 
237 Z 
<945 
3864 
359 4 
2063 
269 9 
1299 

113.1 

9978 
391 0 
294 7 

214.1 
2323 
932 2 

599.1 
232-0 
134 7 
1*3 2 
370 4 
2X7 
1*0 8 
165 B 
152.8 
7325 

<914 

240 7 
112.0 
1975 
J795 
253 5 
lb* 1 
950 
140 0 
150 7 

ns.: 

148 7 

111.1 
122* 
2365 
1248 

194.4 
1684 
1277 
1401 
330 7 
15*5 
274 X 
2*5 D 

127.5 
214 4 
178 < 
108 4 
148* 
176 4 
109.1 
1<5* 
100.4 
886 
898 
154 6 
1385 
140 2 
JJ4 9 
105 7 
1072 


3655 
3oOP 
37*4 
2^4 0 
3375 
4*05 
479 0 

759.2 

>W 4 
4C34 
272 3 
7412 
4t>4 0, 
220 4 
2562 
<50.* 
2435 
1378 
573 0 
249 7 
5206 
<G68 
J7S.4 
217 2 
284 2 
1275 

119.1 

6295 

4116 

310.3 
2254 
244 6 

981.3 
6202 
244 J 
126.0 
203 4 
3899 

247.1 
1695 

111.4 
1398 
770 9 
5175 
253 4 
117 9 
ZB7.9 
JWS, 
256 
17<* 
IK) 0 
147 4 
167 1 
1345 
1566 
1170 

129.4 

249.0 
1367 
20*7 
177.3 
1345 
147 5 
3<e.2 

IMS 

2&S.6 
27*0 
1343 
2265 
XH7J 
114 2 
156 8 

1 a*. 7 
114 9 
15J6 
IOC 7 
935 
<Ub 
1*2 S 
145 B 
147 6 
L7J 0 
1113 
112.9 


42356 
<2357 
42358 

ags HanHWMK Frioridfy Society 
<2361 M Box «. SpriP9fi 
«3S HFS Managed FdL. 
qS*3 UFE Usjuged Fd 3. 

4*073 Bftlx&ec; BroJ Ftj 
444*7 KFSGiwen ate _ . . _ . . _ 

46483 Utoute i lfu Mwra»ro.A»tePlAw . 
47 naa KFSMatajelFal ,.fl205 126 9 

IFSTXxLmepUxyfFal Il21 J U7 7l 


01-6864355 

42502 

42503 

42504 

42505 

42506 
<2507 
42508 
4250* 

42510 

42511 
*2512 
42513 
<2514 

42515 

42516 

42517 

42518 
<2519 
<2520 
*25 ZJ 

42522 

42523 

42524 
<2525 
<2526 
*2527 
42528 

-(<2529 

- 42530 

- 42531 

- <2532 

- <2533 

- <2SX 

- 42535 

- <2536 

- 42537 

- 42538 

- <2539 

- 42540 

- 42541 

- 42M2 

- <2543 

- 42544 

- 425*5 

- 42546 

- <2547 

- <2548 

- 4254V 

- <2553 

- <2551 

- 42552 

- 003 

- 42554 

- 42555 

- 4255* 

- <2557 

- 42350 

- 4255* 

- 42560 

- 425*1 

- 425*2 

- <25*3 

- 4Z564 
0 <2565 

- <2566 
0 42567 

- 42568 

- <25*9 

- 42573 

- 42S71 

- 42572 

- <2573 

- 42574 

- <2575 

- 42576 

- 42577 

- <2578 

- 42579 

- <2500 

- 42581- 

- 4ZS82 

- 42503 

- <2384 

- 42585 


*160 
3335 
28 75 
<3 14 
37 65 
<5 79 

13 45 
24 12 
46*1 
35 47 
24 85 

14 1< 
Z2J4 


43 79 
3533 
30 X 

45.42 
39 65 
4821 
14 16 
2539 
<8 86 
3734 
26.16 
14.99 

23.42 


01-4*0 8210 

42771 

42772 

42773 

42774 

42775 

42776 
•2777 
<2778 
42779 
<2780 
42781 
<2784 

42784 


Special 
Intrrahttoul . 

Europan Fond --. 

American.... - — 

Pacific. 

Prowrty. ... . 

Fired Yield 

loorvej United Sees 

Droout 

London Indemnity & Gnl. Ins. Co Ltd 

13-20 The Forowy. Seadhte . 583511 

Money Mgt Jan 15.^(168.4 1810 -[427B6 

UMFlerteteJanb.. . Il42 3 152.91 -1 42787 

London Ufe 

100 Temple Sc Bristol 851 6EA 0272-279179 

SSI 

42789 
<2790 
427*1 
427*2 
42793 
427*4 

42795 
427*6 
47797 

42798 
4279* 

428W 

42801 


II Htt> CapGrowth 
I HceSpec Steudlux... 


Ml Hip Inc £. Assets. .. 
Ml Hcu Hlch Income. 
Ml Nee Ertra Income 
Ml Ha Smllr Cos Oh.. 
MIKeePrafiGilL.... 
Ml HcnFludtuunra 
Ml fee* Global Hex ... 
Ilfl Heo tournaluoal . 
qihtettsqteACieeH — 
W Kea North Araerica..... 
Ml His Am 
Ml Ha Am 
MIHen Jaoaa- — . 
MiHroJacroSeecSrtt- 
MlffeeHoegKi 



Equity fPt. _. 
Find toL'Pl - 
FnentyiPi . 


Inn 


IP) 



6310 

te 


252.8 

“ 


3006 

te 

, 

211 6 

— 


4ZO I 

te 


151-8 

— 


2080 

- 


147 5 

_ 


1130 

— 


1597 

— 


125 J 

— 


139 I 

te 


119 8 

te 

z 

130.9 

“ 


4*40 

- 


310 6 

— 


2880 

— 


226.1 

— 


3670 

- 


171-5 

— 

. 

2350 

“ 


London & MaiKbtrter Grasp 

Wtotlaoe Pit. Exeter EX^IDS 

ImsiaeraTnol Fd u>_ 

ProoertyFatri 

Fixed Interact Fc Id... 

Equity Fatal . _ ... 

InteraaUonalFdU] 

American Fd 11 ) 

J Jan Fd ill . 

European Fd Cx) 


Lwprxn Fd III 

GtoDrooUl FdCzl..... 

FlnlPM Fd til 

IMIMdwnaMfltiU) . 
Mxueytnteer Fd (a) 
Capital Growth Pd la).. 
Cxemut Ip* Ta Fdlil... 

Eueroul uw Now Sax Cu- . 
EuraoX Pptr Fd 12)... . 

Exam Ptor A* 1 Betti — 
Eremm Find 1st Fdto_ 
ExemceEqudi Fd'j). . 
EmuotSodDtgFdiU. .j 
Exempt FlroFd la)..-.. 1 

Eiptncaaiawtsui. 
EurotFmNmaiui 
Exempt Mixed Feui . 


Are 
6704 
2530 
7049 
33*4 
274.9 
1310 
2jA7 
1440 
204* 
390.0 
100.4 
318 8 
1053 4 
984.1 11004 


<95 7 

191.2 
1557 
255 0 
208.5 
1124 
2032 
1253 

156.2 

294.2 
100 2 


315.0 

136S 

276 4 
14L7 
4788 
100.4 


US82 
4495 
425.7 
194 0 
3*23 
20L0 
*81 5 
1006 
*461 
2718 


0392382244 


761, _ 
2839 
2231 

364.7 

294.7 
1394 
2530 
1506 
219 2 
432.9 


711.7 


42810 

42011 

42812 

<2813 

42814 

42815 

42816 
43117 

42818 

42819 

47906 

42829 
42821 
4Z8ZZ 

4Z823 

4ZBZ4 

42025 

42826 

<2827 

<2828 

<2829 

47907 

42830 
4Z831 


UIHte 
Ml Heo Aortrallxxi _ 
Mi Hex Bra te Bnudx . , 
MHfuSoWlef UieEaa — 
Ml Heooenoa Fund. 

611 Ken UK CfOxtxll - 
Ml fete UK income. . 

Ml Hen American- . 

Ml Hro Far East — 
MIHePEuropeac f 

M 1 Hea Prime Ret Prop —1 
UlKlelaBaEitraHc- 

UIKIriu BroGKl Field _ 
Ul KMe Bee Hi# Vlrid. 
Ml Mrto Bee General .. 
Ml Klein Ben Smllr Gic_ 

WUeaBslllfedvCi* 

MlKIrMBaiiironiia- 
WKbaBmExniteuI . 

WltoagwteBbfiH. 

HIRneBtxHUAioHtcK- 
Ml Klen 8eu Japan .. 
WOntaJqaswSBie — 
Ml Klein Ben Pacific. 

niD*aBn>Bted*uw 

MmeuiBroiiwTaFuite. 

UlytMBtuMiBxnwry- 

HIKImEreMaBrrla.- 

UintieBmSteCaiDa. 

Ul MorGreaTracker... 
Ml Mar Crtn US Tracker -( 
MIMurGrmlmCUl.. 
Ul Dor Greu Am Gto„. 
UlUetimhntmiL . 
M! teorOrn UX.Ec Inc. 
UIPerWatlrerMeBae- 
Ml Pet FarEtei Gilt . 
Ml Per !ml Growth.. . 
Ml Per Income . .. . 
Ml Per Emerging Co 1 *.. 

Ml Per AmerKJx Gtb . 
Ml Mr European Ctb. 
Ml TSB American . .. 

MIT5B UK Fund 

Ml TSB Fond 

Ml TS8 Pacific 


ISLB 
1138 
116.0 
106 6 
ioeo 
116 6 
116 8 

1155 
108 6 
1044 
*7.4 
*7 5 

123.7 

119.1 
1119 
1232 
1166 
1212 
108 7 
103 b 
113 0 
134.9 
140-1 

136.8 
1314 
1185 
1238 
1161 
1*7.4 

197 1 

198 7 
1842 
220 0 
2242 
93 6 
1098 
969 

108 9 
U6 5 
1022 
111-3 
128 B 
135 9 
1180 
127 b 
1380 
142.3 
107 7 

113.7 

1156 

113.2 
1231 
952 
1150 
123 5 
1436 

110.7 

155.9 

109 0 
1938 

244.9 
1768 
185 0 
1MB 
170 5 

178.7 
146.0 
5095 
1768 
232.6 

182.8 

Bid Prlos Only. Offer prices 
where appl ic able approx 58. higher. 
Mercury Ufe Assurance Co LU 
33 King William Su lopdm CC4AMS 
portfolio 


tooruaity. 

TmnacU 
hwitoa Funds 
Managed CauUanarr...JllO 1 115 9 

Kaiuged Growth ... 1 146 8 15< 6 

ManaoedOpDortuniti ,|lM 0 157 4 

NFMCTutyn atari Few. - 1 1556 3 lbM0 
Hatiatui Mutual Ufe 
n» Pr^rey. Priory Pk. ft 

MaoauedPn 

PrntMinai 
PmUKEodiy 
Pm Groricxs Equity - 
Pm Property - ..... 

Pm Filed ImereU 

Pens index Linked. 

Pm Detenu 

Hareete&PJLP. 

UKEtey ... - 

SSffiSSP-rj 
ZSfLti.--::: 

Deposit __.... 

Managed . - 

WIU> Profits 

National Provident Institution 
•BGracithutbSt. Late EC3P 3HH 

Managed .(1503 3t*B 

Uk Equity - . 450 7 4745 

* “ 380 J 

280 9 
<33 3 


tortn. SG52DW 

0462 

228 5 240 b 

— 


— 

291 0 306 4 

— 

348 2 366 6 

— 

3373 407 7 

— 

173 J 1825 

— 

178* 168 4 

— 


~ 


— 

1520 1*01 

_ 


— 

1072 128.7 

— 


— 

134 B 141.9 

— 


— 

146.5 154 3 

— 

1335 1405 

— 


42962 

429*3 

429*4 

42965 

429*6 

4*719 

46721 
46720 

46722 
42967 
429*8 
42969 
42*70 
42971 
42*72 
<2*73 
<2*74 

<6741 

46723 
46726 
46731 
46740 
4*725 
<*727 

2 B§ 

46728 

4*724 

4*729 

46734 

46733 

4*737 

46738 

4*739 

47091 

47092 

47093 
470*4 

47095 

47096 

47097 

47098 

47099 

47100 

47101 
<7104 

47105 

47106 
<7107 

47108 

47109 

47110 

47111 

47112 

47113 

47114 

47115 

47116 

47117 

47118 

47119 

42975 

42976 

42977 

42978 

42979 
42*80 

42981 

47121 

47122 

47123 

47124 

47125 

47126 

47127 
<7128 
47129 
<7130 

47131 

47132 

47133 

47134 

47135 

47136 

47137 

47138 

46745 
47503 
46744 

46742 

46743 

46746 
42952 
<2*53 
42*54 
42955 
4296* 

42957 

42958 

42982 
<2983 
42984 
<2985 
4298* 


Orerteas Eq 3*1.2 

Americas — 2664 

Far East. 4116 

Property - - 222 9 

Fixed tot 219 1 

indexed Gilt 139 1 

Deposit- -- 1583 

Pension Fud (Aeon Units) 

Managed 467 9 

UKEroriu 553.9 

Oeersem Eq S7SA 

Americas. ... 351 6 

FmEast. 6818 

Property 273 7 

Fixed Ira 263 0 

Indued Gik_ 1526 

Deposit. ZU-3 

MM Pensions M wagon rot Ud 


230.7 
146 5 
1*65 

4926, 
5831 
606.2 
3702 
717 7 
2882 
276.9 
160 7 
2225 


- 4715 

- 4715 

- 4715 

- <715 


- <7154 

- <7155 

- 47156 

- <7157 


43122 

<3123 

43133 
<3129 
<3130 
43131 
<3132 
<3133 

43134 

43135 

43136 

43137 

43138 
4313* 
43140 


"iKSS 

zm 

estS 

- 43170 

- 43171 


43173 

<3175 

43177 

43179 

43101 

43103 

43105 

43187 

43189 


Managed Fund. . .7 .'1x132.9 115311 -143190 

Prices January 2 next dealing FrPrpary 1 
Norwich Union Asset Management Ltd 
PO Bar 124. Norwich NRl US 0603693986 

UUAK Funds 

Managed Fund 

Scott UWriUuri raid.. 

Equity Fund . .... 

Int trull, onal Fund 61^ 65 1 - <3194 

Einopren Fund 69.4 731 - <31*5 

Ffurtn Amwlccn Fund . 58.1 61.1. -431*6 

Pacific Fund 70 7 J<<| -43197 

Property Fund 

FlBMIfll*rBtFuM~~: 

Index linked Sec Fund . 

Orpot'i Fund 

NUAM Penreawnt Plai 

Mixed Fund 

UK Ordinary Stare Ffl 798 840 - 43203 

totenottenal Fend 66 4 69 8 - 43204 

Property Fund . .. . 84 1 88 5 - 4 3205 

Fired interest Fund—. 59.5 62 6 - <3206 

ter limn Sec Fi*» ... 603 *3< - 43207 

Deposit Fund ...... 68 5 72 1 - 43208 

MUAMIMf) 

Managed Fund 931 6 980.7 - 43209 

Eomt) Fund 18975 1997 4 - <3210 

fiuenatlooa] Fund .... 162.9 1715 - 43214 

Property Fund 539.1 56) 5 - 43211 

Fixed Interea Fatal . 387.9 <08 < - <3212 

IMm Linked Sec Frad..... 50 6 61 7 - 43215 

Deposit Fund 240 0 2*1 1 - 43213 

Norwich Union Life Insurance See. 

Surrey Street. Norwich NR13UG 0603 622200 

llaKfecdUfc 


65 8 

69J 

- 

*46 

68 1 

— 

60S 

724 

— 

61.8 

651 

— 

69.4 

731 

— 

58.1 

61.1 

ro- 

70 7 

£3 

546 

te 

IK 


577 - 

60 7 

— 

604 

*3.6 


714 

753 

— 

798 

840 

te 

664 

69 8 

-• 

04 1 

885 

— 

595 

626 

— 

603 

63 < 

— 

*85 

721 


931 6 

980.7 

- 

18*7 5 

1*97 4 

— 

162.9 

1715 

— 

539.1 

567 5 

— 

387.9 

4084 

— 

506 

61 7 

— 

240 0 

2*1 1 

“ 


WU* Proms Fd 

Managed Fd - 

UK M Share Fd 

InunuuwulFd ... 

Euraiiuq Fd - 

North American Fd.. . 

Pacific Fd 

Prdrerrir Fd 

Fixed tot Fd 

tell Bond Fd 

DritoshFq. - .. 

UntUscd Pensions 
With Profits Fd.._ -. . 

Managed Fd 

UK E gully Fd 

I eternal! uui Fd 

European Fd ...... . 

North Amnion Fd . - 

PaaiicFd . . 

Property Fd 

Fixed Hit Fd - 

lull BordFd. 

Bldg Sac Deo Fd 


Penstoanstar* * Uolt-Ltafeec Plus’ 


97.88 103 03 
93 7* *e.T0 

*396 *8*1 

*3 5* *8 52 

100 ZZ 105 50 
8*i2 93 92 

*283 *7 72 

*7.99 103 15 

92*4 97 B4 

93 74 93 68 

97.72 102.86 

126 06 132 69 
144 26 151 n 
147 61 155 38 
15)55 IbSBl 
161.35 169 89 
14* 40 157 79 
137 27 144 85 
15287 160.92 
105 30 no 85 
121 08 1202* 
114 60 125 89 


47620 

47U15 

47619 

<7613 

47611 

•761* 

47617 

47*18 

<7612 

47*14 

47610 

4321* 

43217 

<3218 

43219 

43230 

<3221 

43222 

43223 

43224 
<3225 
4322* 


Muad Fund 

Oru inary Snare Fimd 
InUrtutKHUi Fund. .. 

Property Fang 

Fixed Interest Fund. 

ladn-UaladSeeFuug. 

Deposit Fun* 

feoraritfi Unrts On 1 J 


Prop DUl 1 Or SOI 

Prop. Are. iGtdui .... 

Edeily iGroiu 

IGrosj - 

- -J iNcl) 

Eaunyiileu 

Managed iferl) _ . 
internal fetal (net) -. 

Gill & F en I merest.. 

Money Fund . . 

Pete Am rente (Dolt Uuked Pm) Ltd 


J9«< <194 - <3233 

504 0 614 T - 43229 

1*9 8 178 7 - 43230 

25* 4 273 1 - 43231 

2*8 0 31 3 7 - 43227 

171 2 100 2 - <3228 

214 2 225 5 - 43232 

948.04 - <3234 

'Prices as at January 1* 

Pearl Assurance (UnH Funds) Ud 

252 HI46H0I bora. LontonWClV7EB 01-405 8441 

- 1795 184 0 - 43235 

327 1 3235 - <3236 

805 4 047 0 - 43237 

Managed iCretsJ 566 9 5*6 B - <3238 

Prep. Are iHet) 1<0 4 i<7 B - <3239 

IfM 7 144.4 - 43240 

1715 100 h - 43241 

1*< 7 173 4 - <3342 

104 6 1102 - 43243 

112 1 110 0 - 43244 

43245 

43246 
46*62 

43247 
4*463 


9ei Man Series 1 

Ret Man (Ser Ire 2) 

Set Man (Series 3) 

Bet Cash 

lire Cash tier ha 31 


SbO 7 
190.1 
126 4 
147 0 
121 b 


5903 
200 2 
126 4 

154 7 
121 * 


Pkttalx Amanmcc fee Sun Alliance Cieap 
Pioneer Mutual Insurance Ca Ltd 
16 Crosby Pd H Waterloo. Urerpow 051-9;866S5 
3202 317 1| 

426 0 


Managed Fund . . . 
rAia PunmciCteFej 


225.9 

W & G Ufe and M & G Pensions 
V«3uU Road. CMrafprt. CM1 If B . 0245766266 
265 4 278.B 
3040 319 2 

1235 12*8 

1*1.9 170 1 

1033 108.3 

230 * 242 5 
265.2 278 6 



-j <2588 


tens fiaod tAcc) 

Amre Dec Bond cAre)... 
ARoSmlrGDBdlAa). 

Australaslao Bd lAre). 

Cauflai Gtb Bond thee).. . 
CeomMfev Bond lAd _ 
Dcpout BmurtAscJ ... 

Equity Bond Utore 

Eterily Good Bonds 

European Bond lAre)... 
EwtceutOiBauiAei — : 

Extra Vld Bd [Are) 

Far Emios Bus lAuL. . . 

Gill BM (Acte 

Gold Bend (Are). 

high Tteld BondCArei- 
Wex-UnkacGlBdWccL. 
Ireereu Bond Ulttl .... 
intern] Inc Bond (AroJ 
Japan Bond (Acc) .. 
Jxpan Smaller b (AreL.. 
Managed Bind lAccI . . 
Property Bead tAre) . . 
Beanery Bond 1 A«l. 
Sroifa Cofe Bond 

Pjjaltns Finos 
AMMCPa tACcI — 
Belhuna Sac (Are) .. 
Capital Growth tArel... 

Deposit tArel 

r MTfYf itol _ . ... 

European &f» (Are)...-, 
Empty (Are) I 


*56 0 1003 9 

377.9 397.0 


2593 

*04 

Vjtl 

SI 

4*7 6 
1J1 0 

S2S < 

1705 
10< 1 
277.5 
2715 
99.4 
738.7 


1573 

1734 

ffl I 

$972 

i§76 

532.1 

1793 

109* 

2413 

2873 

1045 

775.7 


42833 

42E33 

<2834 

42035 

47071 

42836 

42837 
<283S 
4S839 
<7640 
<7*08 

<Z8<1 

42WZ 

<2843 

42844 

42845 

42846 
42547 
42848 

<234* 

<2850 

42831 

42852 

<2853 

<3854 


- <2836 

- 42858 

- <7073 

- 42860 

- 42862 

- 4790* 

- 42864 


talemallaaal 
UK Eater • — ... 

BflliUiBiueQiiP 

Recouerv 

UK Smaller Cos. 

UK Income 

American 

Japanese 

Paaric Basin- 

European. - . . .. 

Fixed totem — 


Psopeny 
B 1 eg Society A Dro 


S2J 

<8.9 

<88 

514 

423 

<SJt 
M2 
497 
565 
57 4 
483 


51.0 

51.0 


55.0 
514 
51.3 

54.1 
443 
466 
513 
528 

52J 
595 
603 
510 
535 
33 6 


01-2602800 
<7512 

47509 

475 15 

47505 
47514 
47517 

47516 
47504 

47510 

47511 
47X7 
47508 
47513 

47506 


Moray Fund — 125 6 

Pec! Unxn Fitlnltl ... 113.4 
Peas UirodFd (Are!. .144 9 
Peru FT30 Fd llnu .... 149 5 
Pern FT30 FilAccJ.. - 187 * 

Pas D'teat MgftMeKJ .. 79 6 
fee Dseh isridltaJ 100 0 
Pe« Fid ImFfi'InlLi 1033 
Pe« Fid imFs (Are).. . l?9 7 
Peot Deposit Fd tlnlu . 1D*2 
Pern Deoout Fd (Are) . 1ST 1 
Premium Lite Assurance Ca LU 
37-39. PetiymouM Ro^d. Hlrwjrdl Hcarij 
Amcrkou ... 


4405 
1J2.3 
121 5 
152.6 
M*7 < 
1*7 5 
838 
105 j 
108 8 
13*6 
115 0 
144 4 


Midland Ufe Limited 

Kenuleh Hse Comnwrotel «. SotnSaioptM0703 22*939 


Adrenaiuoa fd 

Balanced Fd.. 

DcfcrthtFd . 

Secure Fd . . . ... 

UK Equity Fd 

International Fd 

Munct Market Fd . . 
Fixed talery-J Fd . 


61.9 
603 
58.4 
57.1 
68A 
*37 

57.9 
526 


MEL Britannia Assee Co Ltd 

UlhmUtirt Darling. Sam 

Capital Growth 1 134 5 


Managed luremt 

CxpGwihSmB 

Mned income See B_ . 
KBAVIPonlollfl 

Manerriaia 

Managed BWg Sue 

mim rmingdEhnin. . 

partem Uwtnricei 

Fidelity MgdEurd. . . 
GxrtmoeelnpdU K.._. 
UauassoMpfUsbri. - 


Hal 

103-5 

1122 

*31 

1038 


141 jb 
1237 
12*2 
1160 
118.6 

108.9 
118.1 
«*0 
138 4 
10B4 
10*3' 


46097 

46098 

46099 

46100 
46141 
<6102 
46143 
46104 


030*88776* 

43035 

43036 

46330 

46331 
43097 

47140 

47141 

47142 

47143 
<71« 
47145 


Building Soc. Fd.. . . 

Balanced 

Earopean 

GT Managed 

iteinwe Kngd 

German - 

Gill . — 

Global...... . . 

High IK . - 

IntreiMilBul Equity - 

Japan. . - 

MuyyrJ .... . . 

Property. .......... 

p W miperial Goto. .. 

U» Eca.ty — 

PrtftanFuuh 

Ararrican - 

Bu.telng Sot Fd 

Bounced .... 

European . . 

CtePan - 

Gut. 

iiurtnailuul CquHi.... 
J.nwo . . . 

Managed 

Property .. ... . . 

UK Equity 


in o 
17*0 
2890 
2000 
ltd a 
12*0 
176 0 
172 0 
(AO 
107 0 
2040 
2720 
540 

311.0 
140 0 

327.0 

14*0 
185 0 
227 0 
2020 

154.0 
1540 

146.0 
140 0 

66.0 

:40 0 

315 0 


1170 

109.0 
3050 
211 0 

198.0 
1360 
IfihD 
17*0 

510 
1130 
2150 
287 0 
63 0 

326.0 
1560 

345.0 

157.0 
1*5 0 
2390 
213 0 

163.0 
1*3 0 
1240 
15*0 

70.0 
CJ3 0 
3320 


<3272 

43273 

43274 

43275 

43276 
41277 
43278 
4327* 
47280 
43201 
43282 
<3263 
43284 


0444458721 

- <3285 

- <12e6 

- 43287 

- 43289 

- 432*0 

- 43291 

- 432*2 

- <3293 

- <6834 

- 43294 

- 432*5 

- 43296 

- 432*7 

- <3298 

- <32*9 
-J 43300 


43301 
<3302 
43303 
<3305 
43308 
<5309 
43310 
<33 Li 
<3313 
43313 
473 1< 


Professional Ufe Assurance Ca Ltd 
FrohhhwHse.WBhonGatt.StwhanniDa, 0703232323 
PmUtwsMiNgNFuea T*S 17 100 5*1 -[<226? 

■ ‘md 183.77 (01.171 -i<W*« 

Continued on next page 


Pros tor's Caen Fieri.. 










24 


reua W.A1. T IMES MONDAY JAN UARY 22 1990 

telephone hng dlrert-MM * + 


FT UNIT TRUST INFORMATION SERVICE 


Bid 

Price 


Whv VMd CH 7- 

Priet fires Dec 


M 

Pnte 


Mr Yield Otr- 
Piicn Gres lire 


& 


dwb nu Dtj- 
(Wtt Gres line 


Prtet 


mg rwa eaj- 


tki 9TT*r Yield Oiy 

Prtto M<* fires Hag 


tl ss SS “fe as. a-sssvjg as’®'® 


Otter YJeW «7* 
Mi Cren ii* 


fires 


Prolific Life & Pension Ltd 


Royal Heritage Life Assurance Lid 


SI'Jiwui KMUil. Cumbria LA94BE 0530733733 2D DmaoM. EC3A«a 
Managed Fund xt Balanced irowui fttaxj^U Fart MMU fieri#.. , 


LifePaxds 
Balanced G"ib Mnjd_ 
WwnVursE Mlwjd . . 

5catr Mngd 

Can Fa. ... - .... 

Property Fang 

Equity Funa 

Fed. lul Fund 

Ira ■»!*.« laui 
HiaMi-eomt 

Fir Ere:.. J 

Mgrth American 

Stwciji SHI 
Tecitnixosy 

E ttra Inc Fd . . 
C4""crU0rt & Clll Fd_. 

American income 

Gift Fund 20 

European Fund 

Picf A Furs Ire - 

Equ.if iM&rnt DIM-... 
MJuiaard 019- 
Proian Forts 
Brims Got Ks Prej ta. 


toi"tnrarMosPfTlto_Jl2a 7 


Sector htnqd Pern, Acc - 

BnilduigScc Ace.. ■ 
Preset! Per*. fcr- - 
F.i lift Pern. Du- — 
Ennr Pens M . .. 

InivwvruoruJ Fern A c _ 
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USDaltatafaUa 51(183 

Yrtl Portfolio....- Y9 74 

MBU-CwedPtolu . 51428 

USA lacafoiP' folia *9.41 

US Fnmi Securities S* 64 

WofMiteiFoPfallaA. 511.63 

WHHfaKtaP-fakoB. 11153 

Merrill Lynch bt .Capita! Most, {GSYJ Ltd 

tea la Por«5lta ... . I SU.4S I -I <6VJC 



Canadian Grown -. 
IMoanln G> owtn .. 

MaoagadCurrtnn.. .. 

lUoDoaSancra^ 

Pacific Growth 

WorfdwWc Grewu.. . 
AWa-Paafje Growth ... 
Si agagoro Growth 


C510 30 11. 0« 

SKta 

510.72 10 79 

511 02 USA 
SUM 1165 
510.96 1132 

SSI 135 1 195 
551 015 1.375 

Royal Trust North American Bond Fd 

NAV JarlS U5S10 34 


Limited 
-1 455*3 


455*7 

<7366 

*7407 

*7560 

47569 

47573 

47571 

47573 

47565 

47373 


AnwHcan Sgeclil Sltt.. 

Casual rrauau 

Camniaaily Jan 14 .. 

Curohand . 

Money Jan 14 

Mcrtgjg* Jan 19 .... 

North ATierkjn ... 

0<.en«a: 

Pacific CoML 

Tiro .. .. 

US Pacific Stock Fuad 

HAV Jae 19 1 517.16 I 

Un!m Invest Fd Met Co SA Lux 
LraJji 5 CasUoouI Bankm Ltd 
Laien Imet. Fund ... .loien* 67 7L8Crt 3.00] 45905 

Urw Equity Fend ID Uhl 25 65.13 5.00 1 *5906 

ticlc^-Ejive5ti7imt-G25ell5cluft GmbH, 

UnNaodt iDUlita 3750 -1*5926 

UninL. PU79 77 MOO - 45927 

Unimu.. I DM54 46 3570 -1 45928 

Viking Fand-SICAV 

4NAV Jan IbEcaBO 27 

Warburg Inv Mngntt Gsle of Man) Ltd 

MereoryWhlDTrasiCSJcari 


Dollar td B0PVF1 
Poller Fd OPUPk. .. 
Sterling Fd BOPUPc. . 
StaiboFI OPUPs ... 

DM Fd BOPUP: 

DM FdOPUPt .. . 

Van Fd BOPUPc 

Tea FdO PUPS... 


Sq/TECK SA 
SCVTetnNAV 


Wardley Ineeintenf Service! LU 


510 69 10 n 

512 47 12 63' 

£10 69 10 70 

£13 79 13.99 

P M10.34 10JS 1 
DM12 51 1269 
58 28 8.29 

512.34 12J1 


512-36 13.11 


44764 


-| b.M| <6766 


-I 6.971*6767 


06765 UtUltyVal _ 

DJI 4*765 Utility Vila* Trust 3- J 51073-00 

83 2K8 teiSSSE'I.SSrtaf -i»w 



H1CS Europe and Income Fund, 

uis.,-..._7T. i siaii i 


45*70 

45479 

*3480 

-1*5*96 


*4767 


-J5® -197*35 


Hill Sa 


est SerriGm Inti (id 


Sftl7M 1SJE- 
SFrJ7.67 4009 
519 43 2036 

54833 3143 


6.91 *4769 

Baal too Cruet &CteA$ 

-145031 CrnsSrtrwt/ifEAjO-.. . 

-1*4771 CSF Um Mini ...... 

-J 44772 ITFFd iTtdMdiggyl. 

-f 4*773 OVaiFdfNAinfrt. — 

**77* Knnthtfftoa Warli 

,4£75 HaiMgedCoiMNy. 

Indesuez Mi Invest Senloei Lfd 
Adlan Growth Fuad.. 

Allan Income Food .. 

Pacific &H Flglt. 


m 

4*700 


InvtGtm Fds LU 


514.13 14-13 

Service 

536.40 


- <3236 
-1*5257 
-145252 
-1 45263 


582.40 I -I - 


ten 


5i3» u J."l 




I 51207 

Intermatyfci* Fund. „ 

NAVDacJi... —...I S42D-44 

IntermtioEnl Bond Trite* 
COCA MAV Jaw £9. ..f 5^26 

EE CUB NAV Jin 19.. I 529B9 


I —1*3497 « 
720(<*gD 

bn Rntcoei PraaFd 1 50.960 10591 4.001*5501 
National Mutual Iran Co IBtetiwteFLtd 
Nm Inti Mag* Food-. ..151* J< 13 051 -1*55*3 

The New Zealand Fund 

RsnassaR 11- *•*»» 

Meemari Intemathmal Kanag 

UgLntl Sccvl.'io 7 539 9* 

NCLMU tec-Fd . | 519 SI 

Ndl Pacific. 1 5Z7S8 

Nikfcn Luxembourg S.A. 

-i w 

US/Croope Alpiu Fa*. 1 510 79 10 95 1 -1*5562 

-1*5301 BS»BMr»SekVIUlS^“ al 511^ la I -1*3563 
-hitiiiAMair) 56 


510.40 1038 

510.40 10 41 

512.00 12*1 


7. 71 1 *5304 

45395 
*52% 
*3297 


'ten NAV JM 18. 1 519 7b I 

Sabre Fund Hngt.LU 

Firm Fd 5 Jan 15 .. 52137 

Financial - a- » ... _l 51X81 
Santfl International (Gutrmeyl J_td 

Inti Bond ... 

in i Delta 

imcowti 

Sdimder Investment Mans 
Cap US Equity Jan IB. 

Yarrow ioCtoJJoltt _ 

Schraders Asia Limited „„„ 

Allan Fund 59.05 9iJ - *5768 

Cairrtej X. Bonn Fa l«- 51 a) 172 - A57MI 

Cwrancj&BaadFAA*. S439 4.6* - 45770 

EnwgT Fond. 57.18 7 37 - 45771 

fnrapeanPd . .. S6JS 6.T) - 46162 

GW Fund . . . . 5460 4 85 - 43773 

Jteog Roag Fd_. ... HKS11.67 J25i - *377* 

tetantMJSrtallrua..... 57 JO 7 6* - 45773 

Japan Finn $9 05 9 54 - 4S776 

•teraiAOHneanFjnd. J550 580 - 45772 

SehraihK Austral a Ltd . . 

SctnctaAuaSc.. AS3 50 5831 -1*5777 

Sc Em iter Pernin da Funds 
Schnhir FuturaPd^.. S»S0 
GdBranUMFS SB 62 -I -147470 

Segejpat Securities (Bermuda) Ltd 

baa tar LAMM m ML S1B.166.% l -1*7471 
Steal International Trust 
Fuad U*i Korea lisw« Tran Co ltd 
HAV Jonl9 Was 29.339 84 IDR tame US 4*2.985. BO 
The Siam Fund (Cayman) Ltd , , 

SamFdNAVJanl7 l 523 34 I -I <32% 

Siam Smaller Con^anies Fond Ltd 

-i*786b 

Sinner & Friediander Ldn. 

TatnelaNAV 0rc« .. I 31V.750I 

SoullerCuTaOecl* il«t.O 156 J 

Skandlfoiid 


uunllri S t. AlU lfl 

-145741 Wells Fargo li.S. IT Fund 
NAVJan 19." I S9« 

-| 45742 
-I457<j 


- <6774 

- *6775 

- <6776 


46164 

46163 

46166 

46167 

46168 

46169 
<6170 
46171 


0.841 45993 


£1.000- £3, 

£4 QG0-£9. 
tlO.OOti-C49 
£30.000 

Grofund Inv Mngrs/Allled Irldt Bank 
High inurest Chrow Account 

51 Belraarl Road. Utbridge UBB 1RZ , 0895 5*783 
£1.500+ . ..1 1*00 10 9*1 15J22I - 

Humberclyde Finance Grot® 

Dailey Cl. WIiKhctrrra Bjllitgjtak* . 0256841863 

HSOT-C2 499 13 0 10 17)14 04 

£2J«K9.999 . . . . 133 10 56 14 63 

UD.OOO-C49 999 .... 14.0 10 93 13.21 

£30.000+. - 13 0 11 731 lO-K 

Lloyds Bank Kish Interest Cheque Account 
71 Lombard St. London EDP 385 . 01-3?5 J*97 

£500+ |0 70 7 001 9 60[ - 

£3.000+ ill <0 90C|l23i)| - 

OJI.OCfV+ 11143 42flll2B<]l - 

£30.000+ 1 12.40 9 30 1 13 20 1 - 

El £, G/Kicirrwcrt EciteOT 
M & G Hit, Victoria K DwIrodCrtl , 0N5?bt246 
H 1 C A '£2.500*1 111 25 1037)14321 - 

Midland Bank pic 

PO Bo. 7 SheffieU. , , 0742 528633 

Hlohlnt Coo Au. 112 1* 9 50)011) - 

L10.0M+. ... . [lira in 06 [ DM - 

C5H.OOO. ]J3<2 1030(1*5* - 

hwBttrSmagt£5 I QQ0+. . 114 06 11 Ofll 13 071 - 

Hat West Special Reserve Account 

41 Lothhary. LArtu. EfTP 2 BP 01-37* 3374 

£25.000 iMJbcw.. . 123.25 10 00 1 L3 04 - 

£2 0, GOO to £24.499. . |l2 75 *625 1330 - 

£2.d00-C9 996 ,125 4 275 12*3 - 

£300-£j 444 111 75 4 OC I 12.41 1 - 

Provincial Bank PLC 

30 Ajhliy Bd. Allrtactarn Owtoira .061-428 9011 
Ht.CA H1.DOO+I. ..Il*125 11 OS I 15 <5 1 - 

Royal Bank of Sentient! p!: Premium Acc 

42 St Andrew Sa Edmtgrafi EH2 2VE. . OJl-lt’B MM 

£50.000+. ... 

£25.600- £49 999 
£10, 000- £24 949 
£2.300 - £9 9*9 . 

Save & Priwoer/Rcbert Fleming 

28 Wetter no. Rum lord RM1 3LB , 07C3 760966 

H.I8J. 113 25 !0 37ll<38l - 

Standard Property Inverfmeirt PLC 
BSl AndrewSijBarr. EC|rtwgiEH2 2^ ( U15^6023S 


asafiftr? f ^ 


1 -I *7859 MICA - 

steriina Bank Ju Tract Ltd 

.Peadir 

113 70 

TSB Bank pic rEnslcnd & Wales) 


-146002 


Aobty GdiK 6 Abbey Sr, Prad.ng RE i 1 334 0734 592543 
HIDn L2.560+ . .11370 1072114.681 - 


100 Lower Thure SL k«rinji EOS oAg 


lansnenrori Umrted >< 

Trust Funds 


7 00 
4 50 
11 id 4 00 
11.75 4J0 

1223 9t>0 


01-6236000 

7 311 - 


6ran Hk a.rF taT 
Charities Aid Fadtn Money Mcgnrt Co Ltd 
48 Pmhury Rood TnohrUMc TN4 2JD , 073277011* 
Criutah DrfKKii Fd.. - ll* 71 -115 3*1 - 

The Charities Deposit Fond 

Gartmore Money Management Ud 

2-3 White Han Yard. LoodH SC1R 1NX. 01-7)61425 

Call Fne . |1*67 1148) ' 

7-«iFuad. 14.73 1L32 

Special Fund 1 14.63 

Delta >7.00 5.471 

Money Market 
Bank Accounts 


10 M 
12 00 
22 40 
12. BO 


0272)44720 


Net 


Crtgi dip 
CM line 


, 01-6 
1036 14 64, 
J0J*| 24.77) - 

10 93 1535 - 

11 33 1 13.941 - 


6070 


I — T <7636 


Enmij im. acc - . 

Eguhy let. toe. — 

EoiUyGlDhal .... 

EtaRrGdtil ! .' 
EcdltyJiPBf Acc... .. 


wn*ni 

13.17 

_ 

31135 11.92a! 

— 

51 21 

L24 

- 

12 00 

2J1 

— 

51.01 

1 07 

— 

7142 

130 



45790 

<37*7 

<7472 

45801 

43603 

46407 


Gniu 

Aitken Hume Bank pic 

30 City Ro«d, EC1Y 2AY 
Injun Acc . . 
ifrttetaCUeULm. 
umicCteilcMwm. 

Uthldt Da£30.0ljr- 

Allied Trust Bank lid 
97-10! CJiDoe St London EC4N SAD , 
OMNA(£2.001rt.JZ|14.5Q lU5 

HICAJ2.001+1 11390 10.B8I 

Bank of Ireland Nigh interest Checra Acc 
‘ ‘ " ” “rWOO 


, 01-62968 

UUT: 

... Checra Aa 
360nenSL EC4R1BN . Ol^aW 

> 000+1 W.. ...113.738 10.750 ta.gar - 

tlo.aoo* 114.038 11.000 15-2831 - 


6802 


RICA Cl-£499. 

£500-4 1,499 ..._ 

£2.000-£4 494 . 

£10.'100-€2* R99 . 

£23.000+ - 

Tyndcli & Co Ltd 
29-3) Priccra Victoria SI. Brijld 

Deouuccc J 13.87 ID es 1107 - 

MIMA 13<.2 10 6*1 1< 791 - 

HIMA£100,J00+. . [U.87 20 83 [ LS 07 1 - 

aim Phn-Lt .....113.37 10 <6 1 1*311 - 

J. Henry Schroder Wucy & Co Ltd 
SlhonCtrf. Nortlurtooar Uti. rortitj'lh 0705 372222 
SokuIAca ..[13 735 1076 ISOS] - 

£10.000 and 4b<»e. .11406 1646113371 - 

Western Trust High Interest Cheque Acc 
The MDJteyctmTT. Plymouth P13 ISC 075222* 1*1 
£25,000+. . . T : ':-5 0 ILTS 15 78) - 

£5 doo-£7<999 14.25 11.15( 13.50 - 

Li, 000-i<. *99 . ... 1 14 DO 1096ll52Zl - 

Wimbledon &. South West Flnsr.ee Co Ltd 
UA Newvie St. LAMM EC1 7AE 01-6069*33 

High Ini Gnegue AdC IMM UJ5U5.79I - 


NQTES-Gktss rate W l^Bve t>enpt frpni twnpcrJle rate of 
Ui Net atLul nne dtta deflJSUco cf CRT Gr teul? CAN 
Gross cqytealiPt to taf* ro»w torPAjen-amitBuiigefl 
janajl rate In Cr fmaeacy latent: injiud 

KNIT TRUST NOTES •' 

Prien era fa pmte unlr* dfoerwiw .ntiured jno Mr* 
tfeflgiuUdSwI'nngprritrrefertBil S deilin Yuddj.% 
*Han re* an emieg e+e+n-ar. Pricci. or cr-esm oteir 

tmuuK! llnl-ed [Oiub ubi+ei ta espinJ ju,rs u> m 

sales. UDittofeiUsn Irceol UK uses, g PerkdK grtnnem 
Inarance plans t Single gronhin murance x Ofteea 

K he includes all eaocmrt exeat agent i oarmn-.van 2 
nun .flay t orice « Ctwrotog van a Su-c+mw . 
rWdh'wJ™ ui iCi-uwi... tan. a Onfj antluMe 
la OUriLaMe bodies. • >|M colu+m growt arnuau+d 
rates of NAV increase id ei 41+ldend (“J ? w e; m S| B 
reugahol 
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LONDON SHARE SERVICE 


FINANCIAL TIMES MONDAY JANUARY 2 *. 1990 

-I-.* 


• For Latest Share Prtees on any telephone rmfl off peak, 

(listed below). Calls charged at Mp per minute peak 


AMERICANS -Contd 


Martrt 

Ci#, la Slack 

MOAHasfarolricMc 

lint rtc«?y«Hsiij . . 
UDbl Houston Inds | .... 
SStOiBMCanxiSl'j 
0.95 It 

L8X 3 lng«Bi|-ftaiw 52... 
CtelLodrlwdCrcn SI.. 
K8 5Li>rfS«rliKJsSl.. 
787.2 Lounlaiu Land 15c. 

bW.S Lowes 50c 

996 e WjulI Hanover SI 
LWi Merrill Lj.Tth SI. .. 

5f>l 4 nlotfi In; 

4.14Lc Morgan UP) 52%.. 
353; Vtms'Phllipl 
IflEiVlYNEXSl ... . 

2 57 ft Legal Sro. j .. 
351 9 PrfH Coro J. . 

- ((Pacific Agr.B 

LftU ?*lfi«rS 53’e ... 
iLDMFacific Thesis 10c . 
753 9lPalI Carp 25c 
5 ljUJiPenn/riil 93 153c 
ttHSeaatXTOa'JSS . 
734.4 RmN VConinSS . 
fWWoeinueilfnll. SI... 

biOiSSeir*, RnTOus* 75c. 
iUKP^mtlmBtemBellSl 
ItOLSGvn Ca. Inc SI 

1 <vl VJTRW Inc 62 %c 

542 TTrrnircD S5 

S2574lTei.iuSfa.25 

2 LW Jneiai Imw. SI . 
TfcOJ ifTlnie Inc SI .... 
510 StTR'NOVA Core. ... 
fa 77*1.4 USX SI . 

295 ahHlnlljb , 

■ ll'Tjum Technologies .. 
-nf'JtllllCTh Inc.. . . 

seibjkrsv.'esrj 

4 482 ftfltaV r.UtMSnent si 

l JSLHWh.rlpaol Si 

I.WS flWhltnun Core . . 
2444 Sr Wag I worth 53 1’ . 


Price 

£ 

121 

Sl^L 

3Q%s| 

24 ’-j 3 


ZSJi 

l&li 

201 , 

U| 

22jdj 

W 

19d 

21 

187jJ 

2 At. 3 

28 i 
20 V 

mi9 

“V 

n$? 

36%, 

34 ft 

21 left 
79 !J 
14}. 
21 >4 A 

318m 
3i,; 3 
litft 
44 

»t 

18'. 

17 

37i. 


54.84 

siscj 
- , si.eoj 

9a) si ■X) 


Dlv 

Gross 

Zfe 


v'wl 
!ort 

52751 

52.9fa| e.suo.u 
4ft55 


SI 00) 2.412° 11 


bit 
53.20 
51 00 
3 Zc 
SI 8T 
5113 

51.16 

52.76 

5188 

48: 

53.00 

51.40 

51 28 
78t 

52 00 
SZ.bO 
5180 
SI 72 

53 04 
53 00 

60c 

SI 00 
sbBc 
514(1 

sitaj 

53.7fal 
33d 
S1.1H 
51 to 
51 89 


3 4 


4.4)15.2 


1127 


z sin. 


9.S 


4 a 


2 91312 


27.6 


3 3l?BSI 
1.424 1 


3M 


3 31 


5.1. 


16 5 


308 


26.6 


21121 


18.7 


29.8 


9 8 


5.92L11I 


57 
7.8 
a.a 
88 

30.6 

27.6 
22.2 
10 6' 
2.5 

235 

JM.4 
1 0|lfa 6 
3 51 
3 b 


Dividends ulty- 
Paltf line 

Jj .Ho An Mr -I Mated 
M«J*aS 8 MM l Ca.W 


2. « 18 12 , . 

2.6(12. 9bpi Apr Jly 00814 


128 2, 

fab jflp Jr Oc J J29S1 
J.0l26 llMrJ(5eM4540 


BUILDING, TIMBER, ROADS -] DRAPERY AND STORES -Contd 
Contd 


MrJ.Sth - 6.86 Creston iOO *1 

Mar JmSD 2086 10 8 Crmfar Warned lllp.. ft 

I9bl 24.2 DmelHi T*wn lOo vl 
Mar Jun 50 2979 65BOou4lasiPo6i.MI._H 
MkJmSD - 5.3b Mlumon Croao 5 d w 

MifSftaa 3216 21JEBCS0p. . 
SlaJ«SD3222 22.7 EAiWWI Hldgs IOp...-. 
JaaCoJifCt - 17 7 (Emin Group JGp .yl 

Jt»<*JiiOi J379 28.3 Enin ft 

Prt «7 A«H 3351 25 0 *E»e Groin ft 

J397 355 0 trend 

JuArJIyO 341B 39.3 ftrplanra L/V So 9 

5161 34 B Fairbnar lOp S 

F May Au N 4740 7 39 fed Housing So... a 

Mil 172 Flnlon Group ZOo H 
Jj Ac Jr Do - 16.5 {freeman Group IOpyJ 

605 Qjllifanl 5p .. 

FitfiAiJIr - 3 22 SiiSE & Dandy 10p 

FeMifcilio - i39Do.-A-10o.... 

FeUyAuNg - 72.3GletSW(MjU0B 
MarJunSD JbJO 6 93 Graham Wood 
JnOcJjnam 5738 WTHamswilnMlOp 
.. . . " lZ8»HJi/leld£Hs M 

MrJnSeDe 3847 Ml. 6 Hwnftn-Sluait 10p. (f 
JaAnrJijUc 5191 33 7 Do 10sc 03/08 y| 

FIMyAflHo - 7.66 FHeweison lOp. . 

MrJnSeDe 5135 3 16 Oo 7pc Cm Cv Pf.. M 

MaJo5eDe 4318 5 07 *Her 8 Crofi Z5p. vl 

Mr Jo 5c Dc 4194 126.0 HeysnaU William . H 
Mr Je Se De 4200 20 8 00 Cnv Prf .. 

IjaAflJjOcMS 138 2 Higgs £ Hill. 

MrJnSeDe 4234 28.0 Ho* Group 10a ... vj 

Mt JeSe D* 4309 9 W Humrt WSss 10u 

MrJ(SeDep380 280 4ilMKk Johnsrn.. 

7.52 Do Warrants ... 
MrJeSpDc 4331 23 2 Jadcon Grouo ldu 

- 21 8 Jarvis So 

Ft, »T Agfa - 129.7 9JennlngsA5.50. 
AjJltfcJM M39 2fa.8 ff.ingspan Op IrMs- 

MrJnSeDe - 2143 a U large Cod. FFr25. 


Stuck 


Prtw 


112 

64 

2U 

138 

35 

92 

BO 

56 


CANADIANS 


- PASM Gold Coro . 
-gnotoi Energy Co rp.. 

1224 WAmee. Bamd Hn. 

- » Armen p 

- fAugmvuaEaoln. 

1 637 ■ 01 Montreal 1 . 
Ilea: 31. Nova Scot. l. ... 

>BCGasSl .... 

6.7% 6BCE g 

91b 5 VErasung . 

26 5 »Brra'i»air Res 
1^5 Can ImaBanlJ ... 
4 053 1 Can. Pacific 3 
17 J Do 4pcDrtn00 
Central CiDital'A'g 
flaCom .. . 
onsTVXMin . ... 
fDerlan Indl | .. .. 
UITJVEcho Bay Mines . 

-j?EC0 Corg I 

233 Mandjlf Tech. Inc 

28 TlSrangn Inc | 

-tVCuir Canadag 
109 opHanler SK> Gang. 
489 IWHWJ0n s8ay B . . 
5.267.4)11 mpenai Oil| ... 

L5l6jjlKog 

14.9n Madeleine tnimrs 
-WMi««ho Emin.. 
ONetaflJ Gold! WAS 
99 1. iJHova Cw7 of Alberta 
495 TWRloAlgom .. 
3.64S2jR<ijal Bn. Can. 3 . . 
5.2U SSeagrami 

VSechura Inc 

I Gold Carpi. . 
fTam Pure Tern. CcrpJ 
Toronto-0 om Bk|. 
T^rans Can Pipe ... 
VarUyCorug 


15 5p 

21p 

105, 

17p 
8p 

15 ti 52.12 
773prJ 92d 
776p bOc 
23 'a 52.44 
131j HJk 
U8s 10c 
15 la 51.24 
136 42c 

37 

4920 SI lOj 
540a 
3S8t 

44Sfa 11.75d 
IV* 50.07 
275o 
265p 
132p 
765p 52d 

13 >j si.oa 

16>, b04 

32% S1.8S 
14% sSOSQ 
2559 
57o 
55p 
4D4pa 4?d 
11% 854 

23%ci S2M 
52% KSHil 
543 d 

85p 
30i 

in 7&4 

B75n 684 
181 pi b3 


6.4 30.6 

4 2 3012 

5 7 lib 

3 5 2Uo) 

4 t 
43296 


W 12 | 
2711 


3.6 


,2b 3 
4.415 11 
2.42.10 


a>u 

18 


25 7 
511 


4 7118 7 
l.bpau 


203 

1 12 . 


'FbMyAgp, 1029 
JaApJuOc 
Ft Mr An No 
ApJyOcJl! 
JaAoJyOc 

FeUrJuNo 
JaAoJy0cU038 


July Jan 


MrJnSeDe 
June Dec 


P051 


IJaApJyOei 
|Ao JrOc Ja 
Ur JnSpOc 
Mr Jr Se Del 
Ua ApJyOc 


FrtiWkta 
June Dec , 
jMrJiSe Dell 160 

SeDeMrln] 


F My Au No 
JaApJjOd 


1037 


4215 


11207 


BANKS, HP & LEASING 


Stock 
ANZSA1 ... 

, i Uititma! IDp d 

!J1° ^Allied Irish Ord 
I TTElJIgemene FI 10 

29. llflrirjio Irrjl 

136.3 dnrtacherlH.' Ip. Bj 
1007 1 Banco ire Cle FriOoH 
4.K1; Banco Bilbao Vlr .. 
3. 15C l Banco de Santander 
931 7 Bank Ireland lr£l 3 
134 4 Bank Leuml 

23 b Banl Lrtmii IU K.l 
8t7.3 Bank Scotland . p) 

97 0 DO. O'apclrrd Pf. 

17 3 Bank of Wales 
6232 7 Barclays Cl. 

10 2 Benchmark 20p.... 4 
50 7&nnunSh>olerCl a 

78 7 Cater Allen £1 B) 

33 6 Chancery . ... , 

474.1 Commerrbk E)M10 
3519tCr.gnKhF.KrlOO... 
3l.iSB5Dai Icfil KB6Y50 .. 
01562 Deutadie Bk DM50. 
144 1 EsplntoSanto 

345.4 Firs NaL Fin. lft>. d 
55 7 FNFC bJst CitbdPrtf yl 

2»jn7 Fuji Bank Y50.. 

107 1 Gerrarda, Kaiiunal..B| 
9fa.b Guinness Mahon lOp H 

465.3 Hambros 2Qp 

169 5*00 75pc CvPf . 

1257 flMK SSJunq HKS250 

24 8 Joseph IL«I £1 ... vl 

22.3 K mg & Storson 20p y| 

531 .5 Niftnuon Benson Grp., a 

3. H8J Lloyds £1.. . .d 
32 4 Lon Scot. Bank lOp 4 

23511 Midland £1 « 

HWrMitscbHJil Bank V50. 
112101 Hua±rt,rsi40»tfM.. 
9bM 1 Mitsui Tsi 8k Y50. 
841 8 Morgan Grenfell a 
JAM 0 Nat A nst, Bk AS1.. 
5.4845 Nat West £1 « 

102.5 Ottnnun Bank 

18.B Rea Bros Group . t. 

544. 7 Rothschild iJlHWgs.# 
15C4D Royal Bk ScoUand ., 
6.705 7 SarumuBank Y50 
43.Wli SanwaSank Y50 
173 4 ScamfirunJan B Lnhi 
397.9 SchrodenU « 

78.1 Do £1 N/V 

2261 4 5ec. Pacific S10. .. 
1234 £ jlandard Chatd. U.oj 
35 522 1 Sumitomo Bank Y50. 
12*71 '. lirmone Tb & Bk Y50. . 

I. 952 fa T5B c 

25 0 TSB Ch'nel h'l ,..d 
as»i Total BankYKJ. ... 
62623 ToyoTst & Bk Y50.. 
109 7 Union Discount £1 .H 
917 JWartiurg (5.G.1....M 

72-3 OobpcChfPrf . . 

J. G84 l Westpac SA1 

34.9 Wlntrutt2ao yl 

4. OtoBTfaula Tfti Bk. YM . 


Price 


a 


275Hfc6*3 


£12fc 


Dir 

«4 7.a 


£63 . 
£394. 
£276 

£19 '3 
3«| 

54 

555 

19) 

3ia 

4ia 

165t 

£2W? 

£ 12 % 


73(018 7% 

kuzVj 

QJ5.7%] 

«1V 

rXJJtkl 


£287 . 
£ 20 % 
219dl 

ns 

£13% 

203 

149 

287 


11051 
23 « 
IS a 
OlflV 
TlGL5‘4 
f016% 
024*., 

1 


Y'fdjLast 
G»*s| *d 


ri3.a 
t3 8| 
9%°J 
2 ffl 

f23fl . 

1 63411 4) 


113 

7%*. 

8 ft 

14 0 

56 

H036c 

5? 

1/4 

473 

15 8! 

4 5 

11X2 

14] 

9 25 

ax 

13 U 

401 

14.fi 

4.3 

18.1 

2*3« 

mil : 

5 1 

31./ 

55 

2.4 

ox 

19 6 

366 

rillb 4 

bt 

14.8 

£12). 

<016% 

ox 

47 

£U< 

U16% 

OJ 


aii 

016*. 

04 

au 

547 

fllOU 

2.0 

18 9 

314 

vUaJc 

4.1 

1112 

340 

fhUU 

54 

wa 

£205 

1190% 

44 

18 5 

40 

0.5 

14 

49 

193 

l%5 

b.b 

13 U 

2W 

/ 2 

4.0 

1112 

691 

iinx”. 

Q.4 

312 

£10% 

I01b% 

0.3 

IU2 

21i 

♦<8 5 

5.2 

4.9 

1650 

19! 

In 

210 

1225 

1* 5 

? ! 

2 10 

£234 

0S1 V< 

5 c 

2/. 7 

553 

JJ! 

8 7 

49 

£13% 

f«lh% 

03 

4.7 

£10.1 

f<llb% 

OJ 

- 


50 

b 1 

14.8 

17C 

06./ 

31 

1112 

L9J, 

Qlb% 

OJ 


84/ 

Ulo% 

04 


585 

JOfi 

60 

17 7 

480 

tli! 

3 4 

2/U 

1/C 

fa% 

4 7 

4.9 

271 

152 5c 

9.3 

fH 12 

413 

/fi 

25 

14.8 

872 

NQi7% 

0.4) 



8.1 


56 
2.9 27 11 
7 4 25 
fa.O 27 Li 
3.7 13J 
2C 95 

3 J9 12 
2 9 3L-10j 

4 2 2711 


5 331.7 
4.32 10 
12.715010 
6.9pi0 
5 5* 14.8 
,18.9 

4 4j27 li 
d27U 

faiC711 

31127.5 

5 2(22.3 
Os 4.7 
i.axi.5 
2.3 

7.9)15 1 
7 j|2712 

Ol 4 7 , 

nn 


G312 


Dhrldeods City- 
Paid liae 
Feb July 1698 
Apr On 5411 
Dec July 1354 
Aug May 15fa7 
Jan Aug U55 
April 1624 
May Mar |2202 
Dec June 
Apr Oct 

July Dec 1360 
174Q 
Apr Sep 1740 
N injure 1742 
May Nov 1462 
NovJun 1743 
Oct Apr 1754 
May Oct 1802 
Jan Aug 1983 
Jan July 2081 
Jan July 2102 
May 1046 
March 2237 
June 1221 
May 2345 
June 5187 
Mar Aug 2571 
July 2570 
Dec June ’084 
Jane Dec. 2686 

- , JunFeb 5074 

4.6)11121 Jan Sep 

Apr 0a 14; 
May Sen 
Jan Sent 3060 
June Dec. 3088 
Jim Nov 3102 
Oct May 3171 
Mar July 4651 
May Da 33BO 
June Dec 5290 
4775 

Sept Mar 5388 
Oct May 3417 
Jut, Jan 345b 
Oct May [3463 
May 

May Oct 3785 
Jul Dec 3864 
Mar Aug 3874 
Sen Mv 5286 
June Dec 5108 
Oct May 5950 
Oct May 3939 
May Oct 3941 
niftMtti 3985 
| May Oct 4094 
June 3079 
4918 

Oct Mar 4320 
Feb Aug 4319 
Sept Mar 5359 
Sept Mar 1393 
Mar Sem 4353 
July DM 4425 
MarSeet 4426 
Jan July 4473 
On Mar 4524 
Sect Mar 6347 


123 0 Ulna Uonm 
105 1 Dp.' A ' N/Yta.. . 

13 9 Latham U i£l... . 

373 Lawrence ( W.) 

3 84 Do 8 5ec tofidPf £L. , 

87 8 Lilley 12%p. .. B| 

9 53 Hon A Clydeside. 

IB 7 FLovelliG.F I 

143.1 Lovell IY Jt a) 

124 4 McAtpine UUtredl. 

62.1 McOiUjlStoreMp 

10 9 McLaughlin & H... 

70 7 Manners (HMg>... 

382.3 Marie/ 

115.2 Marshalls 

t»3 8 Do. fa l i»C.On SidPT. 

20 2 Maunders U.J20P. 8| 

353.7 IW ever Im. H 

10 4 Miller I Sun) lOp . V| 

3.02 :-MtSkln Grp 20p 

32b 1 Mowlem fjl 

202 3 KSM lOp 

17 7 FNeedler Group | 

152 1 Newman-Torks. 

121 3 Persimmon 1 Op . H 

15 1 Phoenix Timber. .. p| 

14 6 Potflns 

73.7 Polybipe IOd ... 

83.2 Prowtlng 20p .. 

21 6 tQu>ligotU 5p 

1JZ7DRMG 

131 9 Ralne Inds. 10u ft 

4 30 MtatfUK 

15613 Rediand 

64.8 Itftel&y 7%sc Cl VL. 
lb 0 FRoskel lOp ... . 

491 1 Rugby Grouo.. jJ 
35 8 Rush & Tompklirs. y 
4 71 >>&WP Group 5o... y 
3 03 F&araWI Group lOp v 

9 31 Bererf-eH-ftetelOp y 

21 1 Sharpe & Fisher ,.y 
27 1 Sheffield instls.lDp. y 

10 1 pShertff Hldgs 5c> v 
6.86 FShorcO Grp 

18 4SindalltWir>5p...y] 

18 2 5mart U 1 10p 

614 3 Steetley ft 

Ijm Tarma:50p aj 

22 fa Tay Homes 

980 4 Taylor Woodrow.. ,c 
125 2 Tm bury Grouo 0 

6 13 fTorer HlrelCto... y 
185.0 Travis Peri ins lup...y 
22 4 Try Group. . . y 
2 13 FTudcr 20p . 

23.6 Turriff Corp. . . 8 

9.02 FVretiiR Plant Grp. 5* y 

77 J Vlbropiant 5o y 

87.3 Ward Group 5o. . . . V 
44 2 Ward Hldgs. lOo 8 

77.3 Watts Blake _[ 

10 2 FWescol Group lOp y 

1035 Westbury 10p f 

11.5 HVesunlnstrStafklgUgi 

11 1 Wiggins Group 0 

165 4LVlhonBo«deniOp.| 

309 9 WilsoinComo/lf). 0 174% 
711.0iWirnpry (Geo) ...3 248 


au 
14 6 
49 
16.' 


Dll |YTd 
Met {fa's: 

35) L71 6.al6. 

9ft I3.ft4.ftl4 
b0 75 2J( 

4ZA| Tb.5 2ft 
27M 1.0 4 ft 
lU thb 75 5 bj 
4ft rl.7 Sffl . 
15.3 6 3(14 
3 4 7 6)18.' 
fs7.0 3.5 31. 
K5 4 5.2 8i 
- - 5 10. 

AO i 19 
7.5 115 18 
4.9 11.7 Z7.L 
280 4.75 5J 14 
03 3 9 6 3 1610] 

185 U. 75 J 17. 
33 S2.7S t 17. 
723 9.36 1 72711 
197 L7 7 5 2U 12| 
lfcC tdfa B5 5 8 19 
170 4 25 3JUli 
114 Th2Z 2.6 30 1ft 
£450 Q10% 2 2 11 111 
111 f3 85 4 7 24.1 
92 7.0 10 1 27.U 

42 2 81 8 9 14 

250 fll.5 6.1 14 

105 fa 75 8 6 18 , 

40BfH2Q.fi 6 51610! 
71 t3.3fi 6 3 2. 10, 
36 1 5 5.6 18.9 

142 T5-5 5 2 2 10 
30 

108 rh2 65 3 J JOJft 
125 <2.25 2 4 14 8 

104 Q20% 4 6 3.3 

103 LI. 71 2.2 
£40 025*0 1 fa 13.2 
271 12.0 5 8 18 9 

248 12 C 6 5 18.9, 

275 flO.75 5 2 Z7 ift 

01 7312J13U 

106 8%*. 11J 13 2 
60% tal.64 3. fa 210] 

105 fa 3 84 19 6 

340 N7 0 2 7 27.12 

251 8 75 4.8 3.7 

354 16 1 6.1 4.9 

121 3.45 4.4 27.12 

200 W9 0 6 01B.9 
206 tfi.35 4.118 9 
130 635 61 49 

125 <64-38 4 7 14.e 

101 fa.5 B.6 14 8, 

83 4.75 7.blbl0| 

363 T15 0 5 5 27.U, 
174 4.0 3 1 1610) 

30 WUU8 4 8 
370 <19 5 7.C2.10 
117 3.0 3.< 3 7 

96 f09 8c 5.5 210 

19D <85 6 0 17.7 

155 T5 0 4 j 1B.9 

135 2-75 3.5 U 12 

£14 S24.0 2J JO 10 

109 3.0 3 7 2.101 

132 5 0 5.113111 

75 TL2.0 3.6 2712, 
684 fl43 2.8 lhlft 

105 5.0 bj 16.10 

97 7 5 LOJ n 11 
£75 <198 4 6 2.10 

£108 Q7%% 6.7 301 
12l] 3 0 3 3 30.10 

<5.2 4.U8.9 
15.2 8.0 14.81 
L05 3.5 2101 
L4.4 4 B 5.6 
72 75 3 718.9 
u4 0 5.2 4.9 
1311 L4.2 43 - 
155 L5.25 4.5 271ft 
2 DO 63.75 2 5 4.9 
263 <5.0 2 50010, 

101 d6 4 4 7 Ull 
396 fllj 3.9 2.10| 
251 U0.fi 5.3 2.10 

106 4.0 5.t 1610) 

290 TA7.5 3 4 18 9| 
625 H32.0 6.8 2 10 
63r 2.4 5.1 15 1 

183 L37.5 5 518.4 
108 K5 0 6.2 2.10 

30 IH2 67 9 4 30.10, 
299| rll.5 5.1»lft 
3.25 7.5 27.1ft 
rg3.0 24 14.8 
<5 4 2.11610, 
26 4.1 49 
T?4 2.6 16-10) 
04.5 6 2 
18 5 5.4 1311; 
ftt.t 60 - 
_ 9.0 171 31.7. 

24ft <6 72 3 6 2.10 
t3 C 2318.9 
t9.25l 5.018.9 


1 

102 


16ft 

30^ 

37ft 

9ft 

20§ 

7ft 


Dh Mends bW- 1 
Paid Um 
NawkiKt 3111 
Apr Oct 2202 
4644 

SeotFeb 2366 
Oaober 2388 
May Oct MU 
Nov May 2427 

Junta M86 
Nov May 7463 
Apr Seat 25M 
NovJuty 2509 
- 2513 

Feb Aug @32 
N .iv May 0546 
FeC Mar Da 2564 
Oet Apr 4902 
Apr. Nov. 2h» 
Oil May 3692 
Oct May 2691 
Jan June. 2703 1 
Feb Aug (3234 , 
Mar Aug 
JunFeb [4628 
Dec Jly 2876 
Jan July 2875 
MarOrt 2877 
Jan Jly 5124 
Apr. Da. 2880 
April Oet )2!£1 1 
Apr Oct 
Dec. June 2886 
Nov. June 4621 1 
Oa- Mae. 2910 
Dec J on 2954 


Nov Jly 5107 
AprOet 3030 
Mar Ofl 3033 
4767 
July 1127 
Nov June 3122 
Nov June 3121 
Feb Aug. 3136 
Jan. July 3138 
AprOn 4993 
Oct May 3166 
July Feb 3196 
October 3223 
Apr . Se«. 3224 
Aorta 3316 
July Feb. 3318 
May Oa 3322 
Nov. May 3278 
Oct May 3294 
Oct Apr. 3300 
OcvApr 5099 ' 
May Nov 3307 
Feb. Seal 3364 
Nov June 3387 
4534 
Dec. July 3431 
On Jan W34 
Oct May 5105 
Mar Aug 3493 
April Oa 3641 
Jan Aug. 3655 
May Dec. 3683 
Apr Nov 3690 
Jul Dec 5067 
Feb Sep 3610 
May Dec 3838 
Nov May. 3760 
May Jan 3763 
Jul Not [3793 
January 
June Not 14982 
Nov May 3882 
OciApr 3886 
October 5320 
July 1697 
May 6a 5126 
October 3999 
4640 

Aug Mar 
OalHay 46121 
July Dec 4027 
Dec. July 4042 i 
NovJun 4108 
July Nov. [4170 I 
MayNn 
July On 4177 
June OcL 4230 
Sep Mar 3237 
FebOct 4297 
May On 42651 
June Dec <325 
Jan 4329 
Jul Jan 1467 
Mar Oct 4397 
Jun Nov <427 
Apr On. 4428 
July Nov. 4447 
Jao Jul 1399 
Jan July 4466 
Sept Mar 4973 
Feb Sept 4502 
May Nov 4516 
Oa. July 4518 
Oa May M519 


CHEMICALS, PLASTICS 


LM«( AfcmFI.20 £40% USTblU 5 8)28.4 

412.3 Allied DHIoWslOp .. f 161m <2-65 22 15.1, 
11.7 FAmer FUstKTsS lc.1 61 Q2-5c 2.517.4 

19Q J Amentrain (ml 0 372 tU.O 3.9 Z7.il 

47 C Astra Hldgs f 52 tg4 J5 J 14.8 

5.843i|BASF AG DMSO...., £103,’, Q24% 4.2 4.7 


81 4 BTPlOp .... 

6.6714 Bayer AG DM 50 . ' £106 
76 OBIagdenfndi. ... _p 
b8.7 Brent Cheim lOp . | 

91.4 Calrd Grow lOp. . 0 

40.4 Do 7pCvPf2S09U*.y 
1.54 Karntridgelsouvelc. 

62J Canning tW.l.... , 

7 79 ChemoiiT Inti. lOp. v 

304 5 Coaies Bros i 

232.5 firoda InL lOp | 

7.03DorilnlOp y _ 

131 3 Ellis & Everard. .. p 2244) 
5/3.2 Engel hard U S51.00. Uf 


Hire Purchase, Leasing, etc, 

luu' 


98 9 Anglo Grp lop... y 297 15.0 2 
55 3 Do. 9% pc 1999.. v £110% 09%% 8., 

M OCLF Yeoman 50p.y 15D qL02*£r% b 

39 7 3CamtjriYge Gro lr5Pv 6abfl7%% 0 
13.0 KanUl Leasing IriOm 46HJ013J*. 

44 4 Cattle SiHdgu lOp . f 67 <3 25 6. 

193.0 Pm*. Financial 0 303 118 Q 6 

27JtRefleiInvs lr5o..y 235 026.4% O.ftZTll 
31 9 Secure Trut Gip. lp.y 225 W7 09 «2lW\ 

267 3iV/DC*ioUr IR20D. IWrflllbV lU 4 9 


Dec Aug , 
| September! 
Jan July 
Not June 
Jul Jan 
May On 
Now Apr 
July Dec 
May Nov 
Sep Mar 


(1613! 

kiu 

urn 

HWO 

U472 




3.13EuropeaA Colour 5p . 

66.3jEiooe Grtuffl 

34 ftDo.7oW.Pf vl 

244 UFoseco I 

2 bSKGaynor Group 10p.. y{ 
33.SOUIoead (J J 10g.. ft 

LTQJnHercules Incl... | 

234.7vllcksauhitl ft 


50.ftP[ysu f 

0 59*Fofwir 2p V 

XO.l Ransom (Wm.l lOo . v 

134 9 Redrem£BvSens2pB 

773 7 fttrYiniit lOp f 

LtlOt ScfieringAGDM50. 
44 0 5uidifle5peakman..y 
7-50 TlMgar Barde* lOp y 
72 9 Ward* Storeys lOp p 
3 27 ‘Wentworth 10p.. y 

21.5 WoUtenholme Rink, y 

68.5 Yorkshire Diems...* 

113 4lYuleCattol0p yl 


b.flJJ" Hcecftst AG DM50_ £109,'. 024% 4 4)3.6, 
48.8 Do F1n.10pcUn.Ln. . 025 010% 3.ll2Jft 

7.020 J ICI £1 a 1128 tSO.O 5.9 14.8 

«LB WeytsG-aup5p...y 305 H4.7 2.1 13.U 

7W 9 Laporte 50p a 511 113.7 3.6 2.10 

118. c Leigh Interests 5o. 0 330 16.22 25 1U2 

15 2 Do b« C» Bed. PH. 260 6% 3 1 27.2 

9B3MTM5P B 218 135 2 1 IB. 9 

JATSli lUgntedintAORUOln. 612 s05% 0.4 18.7 

39 6 Pentnrp AB 'B'SklO- £24% C7%% 1.5 1.2 
" “ * " 12.85 3 211.1ft 


Nov Apr 
Aug Feb 
June 
Jut Aug 
Apr Oct 

, . Jun « 
1.7.ft6.ftU-12j Feb Aug 


w»UqZ4% 4.C 22.6 
191 <8.4 5.9 4 « 

120 rb.O 6j2J,0l 
514 65 1.71610 

115 7.0 8.1 

12 00 Jc 1.51411; 
222 gt6.5 3.9 3.4 , 
260 (8 8 45 LL121 

475 ftfl 2 2.3 271ft 
1B2 rlO 0 7.1 16.10f 
8ft 13.5 5.6 16101 
<63 3.715.1 
052c 2.4 9J 
17« ad 92 7.2 15.1 
143 6.04 5.8 31.7, 
85 7.011.0 271ft 

290 112.2 5.6 30 LO) 
51 fl2 3.1 19.6 
232 9.5 5 5 161ft 

£23% QS2.24 5 7 30 5 
220 16.75 4 1 14. 


11} 

7t 27 5.1)10.9 
65 IX 3.2 31 7| 
MB <8.5 2.2 U.ll| 
401 14.28 1 4 2.10' 
£271 bUZA*. 1 J 20.6. 
200 2.0 1 3 18.9 

36 2 5 9.3 2.10, 

299 14.0 6 2 77.11 

26 1,4 9.7 18.9! 

333 115.5 6.2 i 10 
J7< tlO.O 3.614.8 
13« 13.B 3.712.10 


Jane 
AprOet 
May Nov. 

Nov Apr 
June Dec 
Novembv 
Dec July 
JaaAug 
Jly Jan 
Dec July 
May Nov 
Mar on 
UrJiSeDe 
July Jan 
Mar Sept 
Jan July 
Jan July 
Feb July 
June Dec 
UrJiSeDe 
May On 
June 
June 
On April 
Jun bee 
May Nov 
Jan On 
Mar Sept 
MayOa 
July 

February 
Jan July 
AorOct 
Apr. Sept. 

Jul Dec 
May Not. 

June Dec 
Oaober 
Jun Nov 
Jly Jan 
0« No* (4461 


May Nov 
AprOet 
Jul Not 


1542 

1551 

1596 

1600 

1684 

1770 

1996 

11776 

1943 

2032 

1433 

2043 

2053 

2115 

2175 

2278 

2359 

2451 

2244 

2511 

2623 

2663 

2807 

2895 

2903 

2904 
2967 
1KB 
3135 
3150 
4994 
3250 


B050 

(4142 


4529 

4561 

14567 


DRAPERY AND STORES 


BEERS, WINES & SPIRITS 


3055 7 Allled-Lyons ... .c 
&.0T9 1 Anheuwr-flinch SI. 
3.M32 Bass cr 

156.9 Buddington ( 

99 I Bui meri H P. 1 5p p 
46 7 Burtpnwood Brewerjt 
34 9 Clark (Uaubevrl .y 

141.7 DevennhtJ A ) 5p p 
15 8 0c4ftxCv2fldPf y 
31.5 KMr«ge,FiWA-5ftt 
73,0 ff tiller S.TA. y 

6.1H fa Grjnd NMrDP.50o o 

409.9 Grewali Whltlev.. fi 
53 4 Do 5 95ocCvPta. v 

167.4 Ireene King 0 

5.915 7 luinriess a 

558.0 Dfa5%KCmPii. y 

166.9 DoSVpeCvLn ..v 

307.4 Highland Dhts 20a E 
397.3 Macs llan-GlmJ net -y 

52.2 Marco<Uld Martin I . y 
74 4 Mansfield Brewery ,y 

187.8 IAamhn Thompson., [ 

23 0 ’Mfrnttowu Wine.. 0 
65 3 Morland p 

1J2D3 Scou & New 20p„ o 
416 £ Vain Group lOo... { 
I 777 6 V/hnhread 'A' .. . a 
268 6 Wow & Dudley 0 
14.4 Young Brew A* 50p. v 
2i.3i Do. Worr. V. 50 b . V 


50ft 115. ft JftUlft July Feb 1550 
—i. .i - lea 

Feb July 1772 
May Nov 1862 
Seal Feb 2005 
, FebAug 2022 
Apr. Oet 2153 
FaiJuly 2346 
Mar Sept 2347 
Feb Jly. 2435 
Aug Jan 2643 
, , J Apr Oa Z7S9 

tola July Feb 



■Bp? 




'Brt 




Bktp 


■)ty> 

Br 

HrTfv 


H/Vhi 

■ P 

■Brjfj | 





■T 

IpTfl 

' * 



■KtTj 


mmT 


ptw 




■fft; 

Hfw 


B L 


BrVX 

HTjCj 

Bn 



ffy-jr/: 





K 

It 1 




■pfE 1 




BHJK 


16 48 

3.6 6 IZ 

3 5 2.10, 

4.9 271ft 

2.11311 

4 514 8 
2 2 37.12 

2.9 14.0 

3.4 Z7.12 

1.5 27 U 

3.9 14 8 

3.5 

5 fi 13 111 

2.9 27.12, 

2 3 16.1U 
4 1 13 11 

3.7 mi, 
Z1 27 llj 
OJ 2.10 
1 7U12 

17 
2.1 1112 

1.9 11.12 

1.7 27 JJ 
4.3 271ft 
34271ft 
4.12711, 
21 271ft 

2.7 J7.11I 

3 312711] 


276fa 
June Dec 2765 
Aug. Feb. Z769 
Nov May 2791 
Jan July 2733 
Jin July 27m 
Jan June 2890 
Nov Apr JZf-J 
Jan Jly 3257 
Jar Aug 3282 
Jan Aug 3301 
Jan Oct 3352 
July Jan 3419 
Feb Sept 3944 
Feb July 4392 
Jon July <488 
Jan July 4530 
Dec July <563 
Dec July <4564 


BUILDING, TIMBER, ROADS 


4MEC50P. . . .ft 
o. b%p Cm CvPi 

r Obey 

ibAilen5o yj 

VAmco Corp I 

Anglia See lOp ft 

Rrntliffe lOp . .. yj 
mead Group lOp 
ait*oods5p.. 


JBMSS.IO^ yj 


2b 
7.0! 

38 
291., 

4 

947 MBPB Inds 
54 SBaggwi«ge3riell..yJ 

7 11 Bailey i Ben) lOp ,.y( 

18 5 Baldwin lOp 
11 5>Ba!UA.H.)5p ,, 

6.45%Bajmer Homs lOp. ft 

334.2 fiarratl Dei. 10p.. ft 

48.’ Btliway. 

ll.SBeilwlnrtlOp yl 

83 8 Berkeley Group ft 

20 7 Bett Bros ZOp . 

B8 19irse Group 10p 

36 9 BlocUrys 20o ft 

1309.1 Blue Circle 5tb . 
156 j Do. 7%K Cv ft) Pf.. ft 
24.3 Boot iHMfyl 50p. . ft 
29 8Ereednfl — 

430BB4EA.. , 

26.8 British Dredging., ft 
225 S Bryant Group . . 

8 13 JBuiknjH Ai^mlp.ft 


39 8 CALA 5p 
12 5pCCS Group 20p...y 

792.6KRK B 

4 80 CaKArtad Robey "A", y 
9.80 Karron Phoenix lOoc 

14.5 Colroy lOp y 

71 3 CnnOerGrtKip y 

7.»*CeewDrtCip.l0P-.v 

7 53 Corson [F 1 5p y 

538 3 Couain Group ■ 

75.6 Countryside Praps, ft 
151.C Crest tflthal IOQ...0 

34.60a5%pc.Ci.Coi fid Pf ft 


■8 


468 tl7C 4 0 16JLO 
116 6%'S, 7 6 2.101 
120 26i% 7 1 14.8 
110 ri.4 2 5111.12' 
130 - - - 

1268 2.1 ftl 151 

141 t6.C 5.714.8 
SSffl 2 5 1.2 4.9 , 
447 8.0 141lift 

128 <4 0 4.2 30 JO 

230 tlQ.75 6 2 U III 
139 3.12 3 0 27 1 ' 
68 hi 4 3.71610] 
115 l2.fi 2.3 IS 9 
175 L6.fi 462712] 
51 ^2.8 J 30 10] 
1B7 1339 4 5 2.10, 
191 11.0 7 7 13 li| 
36 3.7513918.9, 
202 4.5 3 C 2712 

13ft! 5 B 5.6 15.1 

133 L4 2S 4.3 - 
145 m4_35 4.0 2.10 
249 tlOO 5.4 18.9i 
133 7%> 7.0 13 11, 
458 <17.5 5130.1ft 

105 13.75 4.0 2.10, 
35ft *fl.o t ;7.i a 

<60 52189 
48 58 110i 
t3.4 4.4 151 
. 3-3 3.9 2.10. 
32 L0.4S 1.914.8 
270 I® 1 \ 2.4 18 9 
80 4.1 6 8 2711, 

86 41 33 21 17 7i 
165 7.5 6 1 30 lft 

855 111.0 1.7 18.9 
98b u 4 5 fa 1 15.1 

106 <g4.0 5.0 2712] 

291 rll 75 5J 18 9 
210 4.0 2.6 17.7 

201 17.15 4.7 14.8' 

83l 5% w 8.014.8, 


Dee July 
May Dec 
FebOct 
Jan July 

Feb Jly 
May Sept 
Aorta 

July Jan. 

| teorfayJnt 
Jan. Aug 
FebAug 
Jan May 
Apr Nov 
Jan Aug 

Apr Not 
M ay Nov. 
Jan. July 
May Nov 
Feb. Aug. 
Feta July 
AprOet 
June No* 
Nov Jly 
Jan July 
Jun Hoi 
Qet-May 
Jan ta 
May Dec 
Nov A or 
Sep Feb 
Not Apr 
October 
Oct Mar 
Jan Jul 
Feb Jul 
Dec Jun 


Hot Jiui (2212 


AprOet , 

Apr Del Feb] 

July Not. 

Apr. O ct. (2276 
AprOet (2275 


1589 

5087 

1353 

<846 

1610 
1653 
1666 
1693 
5131 
1888 
1723 
172b 
1735 
<790 
1748 
1766 
1799 
{1800 
IB 13 

1853 

(855 

{4670 

1874 

[1941 

1900 

IW 

1992 

5145 

2034 

3989 

1392 

2033 

<679 

5090 


149 L2.5 2-3 27 JJ! 
404 110.5 3.5 lllft 
52% US 3.B 2 10 
, 3M 1.12711 
126) 3.0 3.2 27 11 

7^ 2J5 4.4 13 U 
4201 763.63 22 11.12 
410) 9C 29J6J0 
9.0 6.71a 10 
6.5 10.1 lfa.10 
MS 4.6 18.9 
l.C 21 3.4 
T3.5 25 2.10 
15-55 3.816.10 
3.0) 5J}Z7 U 
IBS' 


1791 

llj] 

1W 

19ft 

6M 


69 

i?a 


[am.l9j 0-3) 
<0-3 


Ull 

U8ll 


13 1 Mian Paul 5p 

115.2 Alerpn lOp 

24.6 Amber Day 2% p... 

12.8 Aunasanum Sp... .yl 
33 9 Do -A-5C 2 

141.7 Ashley IUuraJ5p..( 

334.2 FAsprey v 

10 8 Austin Reed p 

45.X Do A N/V t 

4 91 f Automagic I0p...y 
60 6 Beattie (J 1 'A' ....1 
2.99 Medford IWml So.. .y 

77.7 Bernal iilOp ( 

19Jk8«len»arv Conj-ldp 1 
29 t Blacks Leisure 50p . f 
5.00 FBlmttwrds 10b. y 

503 4 Body Shop Int5p.0 

5,36 Bolton Grp. f>0 y 

43 b Brown & Jackson 0 
UM £ Brown Uf) lOp . . § 

1.U8J Barton Group SOp. a 

7.50 Cantors 20a y 

12.' Do *A‘ 20p y 

12-i Casket 10P y 

16 3 Khelsea Man 5p. . y 

40.7 Church y 

30.7 KJIdtM Cards lOp.-v 

746 9 Coats Vljylli 20 b. a 
LM2BteolesMyerA50c..... 

34. lbCoionrhloo 5p. . . . y 

5 4UConrad Conti. lOp.y 

41 5) Courts. B 

14.2£CraiTuAani 50p...y 

26.4 )AKS5lnBU» , A'..y 

31 1 DewhlmlOp 0 

491 5 Dixons Group lap. a 
100.5 IcUaJfira Cm Cn 0(0.. v 
700.0 Dunfllll Hldgs. 10p..| 

25.8 ERA Group 5p a 

45.9 empire Suns Grp. p 

120.4 EumlOp j 

71,b Euro Home Prods 5p.0 
36 9 FFleldt (Mrs) SO.K. j 

214.4 Fine Art DOTS. 5p..0 
7 41 Fired Earth Tile* lfiipy 

10.6 Forinlosur lOp.... v 
9.52 IFiench CmpkOot 5a y 

6.57 {Cabled 5p y 

27 0 Gent fSRHOp y 

38 2 Glamor Group LOp.y 

16.7 Goldberg (A.!—.... p 
10 8 Goodman Grtop 5p...y 

78.9 Great lialvenal.... f 

IE1< SUSA a 

B 50 NtaedaBoMOTilOe < 

18.5 Helene lOp 0 

6 8fi FHeriLage 10p— — v 
79.3 Hogg Reb.a»nlDp..| 

18.6 Hollas GrMp5p....y 

3.09 HhueyaaieGrpZpv 

8.6f Homeo1LfftW....y 
Z7.3 In Shops 5p y 

27.2 5Jatqm Vsrt IQp... y 

l258<King?Wier d . ... _ .. 

183.71 Do.8%peUi2000.yl£125%i 8%%l 6.8)189 

For Knobs & Knocker- se* Prior, 


115 

•U 

38 

152 

189 

287 

286 


TS.fl 3.8 13 U 
9.2 b.O 27 12 
3.0 05 2.10 
3.0 4.C 2,10 
12 46 8 5 
150 a2.49 2 2 27 J 
390 12 C 4.1 IB 9, 

227 1353 2-12.10, 
141 9 0 85 13.11] 

399 036%c 4.4 Z7J1 
17t rh4J3 3.4 19 bt 
41 3 0 9.8 30.10 

170 5.0 3.4 44, 

493 6.25 1-7 16 JO 

473 10.95 3.11311 
33% 1107 4.3 4.9 
128c 55.6 5 8151 

54a 5.D 123 15 1 

415 13.75 l-2 77-lli 
45 2.75 8.1 1311 

117(04.42 i 14 8 
1M , 16.6 4.8 Z7.il, 
139 6 0 3.E 4 9 

25 - - 6-881 

274 17.75 3.E 27J2| 
130 R4J7 5.0 
345 19.0 35 2712 
«h( tttb2S i 15.1 
56 4.0 9.5 2.10 

75 2.5 4.4 2.10 

173 tgstt.fi ; 73 
99 130 i 56 
27 - - fa'BB 

1450 131.5 2.9 30.1ft 
1832 1315 4.13gjo[ 
71) q2.0 3 8 2.10 
11.79 7.6Z7J1 
3 87 3.9 4.9 
4.7 5.4 77 111 
<3.1 1BJ 14.8, 
5.6 19 .3 16 JO) 
10.0 Bibojo 
11.7 z.mliz) 

a9 2j 4 J14 81 


TlOfl 


Jan July t759 
Aug Feb 1565 
Jun Nov 1582 
Jan. June 1635 
Jan. June lb36 
Jan July 1664 
Jan Aug lu71 | 
Jly Dec 3798 | 
July Dec. 3797 
Mar Nov 1709 
Not July 1784 
May 1791 
Jiat.Rov. 1808 
Sen Not 4536 
Feb Sep 184b 
1850 

Aug Feb 1864 

. “ 1867 
1.0(13 U] Jul Jan L ' 
Jan. Aug. 1985 
Feb July 2020 
Apr Nov 2D56 
Apr Nov 2057 
June Dec. 2077 
Feb Ang 2112 
May ta 2136 
Nov May *978 
Jan July 217B 
Dee Jim 2183 
Mar Aug 2192 
July Dec *253 
Apr Oet. 2257 
Apr Nov 2268 
June Jan 2299 
July Nov 2349 
Mar Oet 2355 
Jan July 2366 
Jan July 2386 
June Dec 2991 
FebOct 2461 
Jan July 2499 
Apr Not 2504 
2559 

Jan. July 2563 
Oct May 
Feb Sept 2618 
Jan Jul 2633 
May Not 2652 
May Nov 2691 
J w Jly 2W& 
July Feb. 2721 
- 2723 

l/lar Dec Z740 
Mar. Dec 273* 
May Not alb 
Dee July 2866 
October 5134 
Jan Aug 2906 
Marta 2908 
Apr Jan 2918 
Dec June 29» 
Jan Aug 4727 
MayOa 3018 
July Nov 4538 
AprOet W537 


5295 

2238 

22461 


4 53jlanca2%o y 

21.9 Leslie Wise 20p....y 

49.4 Liberty y 

10.5 Do Non-Vtg 

3%ai Limited fnc 50 50... 

77.5 Uojds Chemists 5o. f 

25.2 Do.7 5pCmPf5o...y 

27 J Lownde O' troy 5c 0 
24 6 Malleit So y 

5*Mj Maris & Spencer. .4 
158 Martin 1A 1 2tip. y 
189.4 MrnrlesfJ.J, e 

34.2 M«s Bros Gro 5p..y 

365 5 4e»t lOp. 

14 5 Oliver Group y 

21.2 0a -A' y 

6 BsOwen & bftlinon Ip 1 


33 185 7 5 13 11| 
70 13.C 5.7 14 ’ 
440 Hi5 04 15 2.101 
245 tb5.04 2.7 2 10 
£2ll ft32« 0.9 6.6 


14ft 


“if 


J pit Not 3126 
Oet. Apr. 3158 
June Nov 3164 
June Nov 3163 
. ... , ... .MrJaSefc 

2.21) 1.4lbSft Jun Not 


7.5) 6 8 IB » 
„ ■ 22.5 

-?B 14.4 3 J 18.9 

197 <5.6 3i Oil; 
93 f4.7S 6.8 D.U, 
34] a6.4 23 18.9 
210 <4.0 25 3010) 
90 7.4 10.1 13 U| 

195 fhS.O 3.4 2.10 
155 1h5.fi 4 J 2.10 
48130.45) 1-327 _lil 


4 9)18.9 


1172 
NOT May 3173 
- 5200 

NUyta 1274 
Jan. Aug. 3292 
Jan July 3304 
JJfita 3339 
Jun Dec 3424 
Jan Jul 3494 
Mayta K56 
OclMnj 3557 
Ja* Aug D573 


Hariri 

Co. In Stack 
B.36 H»ML5p y 

16.3 PanfldaGimm y 

27J ftartndge Fire Am JDdv 

109.0 PentnslOp 8 

67.4 FPree Group lOp . y 

21.9 Prior lOp y 

6 08 (Propeller Ip.... -y 
2.93 Ramar Tuts. 5o— v 

552.2 RatnefilOp . . ,J3 
531 Do CnvCumPfU.y 
B.SOHtejeaShnpb... y 

8.65 fliu Design Grp 50... V 
6 28 5&U Stores 12 Up., 
L48 Do ?i%K*.L2$p 

15953 Sean c 

9.4C Khanl Grow 10s y 
527 Khep*oodtalOp I .y 
537,5 SCTlthlW H.)A50po 
20 5 t.kik Stop toil. 5 d y 
151 ?SpKlaleyes2fl....y 
2D. wUrllug Groin 20p -V 
971J5 Storehouse 2 Os 0 

4.90 Summer Inti. 20p..y 

462Dc75KC»tnltt?t.« 
83-5 T &S Stum 3D....U 
16.1 Tie Rack 5p i 

96.5 Time Prods, lfijp . f 
2 42 Upton & Southern y 
5J4 Hlsher (Frank) 5 q y 

26.fi vivat Hldgs y 

5.46 gWrmum 5p v 

38.1 Wlckes s 

16 5 WlldlSfl Off lOp.y 

6.91 iUkrHnf LentOTlbp.i 
17 . UWfjn*itG«aXbtSm 


1 


Price Ptv Y*M Last 
Net Er’j xd 
19 1.0 7 0 BJ , 

32 al 33 5.6 ZMft 
123 R35 38 - 
hU tli 2 J 18.9 
Z55 tgfa.c 3.2 14. B 
73 2J 4 2 13.2 
M 05 16 34 

23 1.75 10J 2.10, 

261 175 3.6 18.9 

162 5.B5*t> 4.8 2712] 

55 3-15 7.8 3.7, 
96 t2.fi 2.8 111ft 
68 M.25 BJlblS 
41 3.94 lZ8 28.lft 
106 (5.1 6.OD10i 

6fi 4C 812711 
330 t55 22 1610] 

328 10.4 4.2 4.9 
76 *2-12 3.7 31.7 

24 1J8 104 4.9 
54 155 3J U 12] 

112 8.0 10.2 2712] 

31 F10 2.6 31.7, 
75 152 15.1 
S4.fi 4.1 lb JO) 
133 3 8 13 Ilf 
6J 4.7 27 111 
2.5 9.5 B5 
b 0 10.7 4.9 

- -23.5 

7ft L2L94 5.4 
ZOS <3 5 23 14.8 
lift T4.0 5 2 17.7 
Sft 4 5 7.1 2.10 
2M lA^lllia-S 1 


Clridnnh tity- 
PaU line 
July 3682 
lUv/agjH 2998 
SentApr - 
On Jly 3633 
OaApr 3634 
MirSep 3106 
May 3729 
January 3761 
NOT Jul 3782 
Jaa Jul 3783 
Jan Jly SI 
July Jan 5255 
Jo) Hot 3893 
Jan July 3894 
Dec. July 3970 
Jan Jul 5032 
Nov May <762 
Mar Not HM7 
Feb Sep W52 
Aorta 5287 
Jan Oct *118 
Feb Aon 1125 
Aug K945 
July 
May Nov 1163 
Jul Dec <229 
Jan Jul 4235 
June *3b3 
Sept. May <366 
4406 
4913 
taJcri *498 
FebAug 1503 
May Nov <542 
OaApr 1454b 


ELECTRICALS 


75.7UB Electronic. 

100.3Kb B Kent. 

7.021AMS Inds 5p 

22.M*Atal5p 3 

15 3fe&cora Cmptr lOp.ft 
24.4Admial Corapub*g5p yj 
23 (SAtfaa LOp — yl 


6 74 Alphameric 5p y 

4 J5 jAnHwsadx5ec3p.y 

306 7ftirntrad3p a 

«.5 McnrdH-*resbiaSe.y 
65 5 Apricot tanp 10a.fi 
25k Pnoirctrit A HV Spy Slf tO.96 

10-3 Arien 20p y 72 N3J 

93.0 ASEA AB. ’A' Sfe.50— £74i 018% IJjllJ 

7S0.7 Do Sk.50 £75# 018% T till 9 

144.6 Asuc IBSIDlOp... 0 47 03 05 6-5)18. 

5 27 SfliuHo Fidriltf lflp. v 12a 

12-fa tAudlt 4 General., y 36 OJ 

289.3 Ahio 1 ted Sec. lOp. p 301 M2.7 

L2267 SICCSQp. Z. l 451 ti^O 

16.5 Benn't 4 Plain 20pp 39 132 4J 

8.10 Beucotn 10p- y 26 u2.fi lift 


46 JSI 


1S.H 


13 ft 3 ft 1311) Jan July |1981 
AprSent B603 


SS "-* 1 * 

21 1.5) B.7]3L7l 

165 <4.05 3 J Ilia 
23 - - LT8ft 

225 i2_55 1.5I4.B! 
68 A.3S 8J »3ft 
31 *2.0) ft31.7 

_W 1.4) 3.5(30 -10) 

3DI 

7ft 2.0) 3.8)13J1 


6ft 


7*a 



im? 

191 

t4.fi 

?■ 

3010 

147 

*2.; 

25 

If. <c 

29C 

1105 

4 f 

11 <2 

11 

01 

1.1 

31.7 

19-- 

1 4 f 

pr 

mn. 

18 

1.0 

LJ 

37 

4t 

- 


nw 

541 

17.90 

1.1 

in? 

L145% 

07% 

4i 

49 

161 

19.3! 


18 9 

58/ 

If) It 

2 fi 

19 6 


1.1 

4 ■. 

11 1? 

2 

Q3c 

TH fi 

26 H 

57 

2.4 

56 

LLU 

131 

Ml 

4 C 

49 

1 m 

31! 

3 f 

IH9 

??5 

5.1 

31 

27 1Z 

47 

12S 

31 

196 

63 

3 .05 

2 2 

31 7 

AS 

61 

17 f 

III? 


5.1 

7. fa 

4.9 

317 

111.2 

4.3 

IB 9 

45 

7 31 

7 f 

ton 

218 

S3 

JJ 

31 7 

6ftr1 

Z2 

41 

15 1 

150 

36 

12 

177 

65 

232 

41 

210 

540 

74 

11 

lfi 10 

204 

15 07 

3.2 

2711 

96 

rtA 

8 fi 

18 9 

65 

765 

5.6 

37 

100 

l.C 

3 1 

317 

93 

ifa? 8b 

4.1 

lhlf 

85 

fa 25 

9f 

11 1? 

£89% 

021% 

1 1 

17 5 

316 

6 J 

77 

31.7 

81 

4! 

7 *1 

555 

157 

T4 2 

3 fa 

■FIFi 

46 

ZD. 75 

22 

11x2 


.. JBilck5p. - yl 

91.9 5aarMlntJliKlc.ri 

302.6 BovrtJtorpelOp.... a 
110.9 Britamla Sec. 10p...3 
175391 British Tetvcom....ft 

3 64 Buigin 'A' So 3 

10 J ButJer Cm 5o yl 

31.7 fCHLMIcrosystesnSoy) 

6.90 ICPU Computers 5p. yl 

58255 Cable 4 WlrelsSODd 
455 7 Do 7pc Cnv Ln 2008. m 
72 1 Cambridge Elec.... 6 
56. b Eao*ri&fannM50.a 
SO.O Chloride Grp 0 

10.7 yOkonigs Consoitm... 

3.01 Klrca print 1 Op.. ,.y 
131 Clarke tf.llOp. ...y 
7 41 Knot'l. Microwave, y 

45.9 Control Tech I0o.. y 
4.64 XraflbrtBk Elect 5p y 

59.3 CrayEl'tronie lOp. y 

21.2 CrystaJate 5p j 

12.1 Dale Elect, fop.... y 

461.6 Delu f 

7 JO Densitrum IntJ. 5p v 

9.42 Menmans Elea... y 
2.16 Dewhont 'A' lOp. y 
29 9 Don bo Print So. sire 
b7 3 Bonding 4 M. 10p..t 

33.9 iDrudr Hldgs 5p...y 

417.1 Elect'camps lOo.. p 
17 1 Qk!tM House JLOo y 
5 61 Elec. DaUProcg.5pv 

4.03 Eljsaraiic Machine.. o 

102.0 Em ess { 

55.6 Do.tL25«Pref.5B..y 
3.0695 Eriessoo (LllU SK5fi) 

135.2 EirothembiJ 10p..| 

357 0 FKI lOp ....0 

200.0 Parnell Elee.5p....f 
389 ^Feedback lOp. ...y 

205.0 Ferranti lnt‘1 lOp. a 
26J OFerrari Hldgs2%p.( 

71 J Fbit TedmbgylOpy 

5.43 frFoncsd Group 5p..y 

17 C Forward Tech y 

11W( Fulrtsa Y50 625 018%^ __ 

(t2<lfiSEC5p a 233% t7H 45 31.7 

37.B lardinerGropp5p.il 63 tgO.Tft 1.6 14 S 

22.6 Goring Ketr 10p....y 298 rl5 W 6.7 17.7 

K.bHarlandSImanlOp.v 695 M.q OE 27.12 I 

21.2 r Head land Grp 5p.y 44 1 - 185 

648U Hewlett-PackartL, £27% Q34d 0.7 15.9 

6.30 Highland El. 2Dp.. y 72 3. ft 6.1 Z7.ll 

27.fi HDbBHPMMCLSaOLl 40 

278.fi Hoskyns6ro«n»5p..y 32 
13-7 TLlnformatlooTec-Y 
9.84 Mnrtec Group 2p...y 
4.86 5INSTEM10P.....V 

13.1 iml. Colour y 

10 7 wadlm lilip....y 

126 3 PJohnwnEleS. . ..* 

43 4 Jones Stroud y 

23 3 ftfiewfil Systems, y 
9.25 SKlart-Teknlk 5p. y 

7.32 Kodelnt y 

5 93 HJ>A Industries Up.y 
17 J lltwatt* Butane, 

19.1 Lee Refriqeratlwi-y 
1.07 Lexicon IncSO.Ol.. 

98.6 LifeSdeti'sInLlOp..* 

207.5 Logics lOp 0 

20.1 Logltek 5p y 

27 3 M&55p y 

17.4 PMMT Comm. 5p. y 

21.5 WTUnstis&plOpy 

61ft Macro 4 5p y 

9.9%UapRkH40ri4llQe.< 

40.9 MemeclOp | 

2 56 {MemreyComp lOpy 

48.3 Hlenlfa^«ia5p. y 

16.6 {MIcrelR Group 5p..» 

95.7 Microfilm Ren. ...y 
64 t Micro Focus 10p. y 
4B.7 MKrogen Hldp. 5p..y 12ft <6ft 6ft 317 
7 6C WVHerovlieeSn....S _ 2ft 1.7ftBjj4 9[ 

15.WI Mllllcwn Inc. lc....Tf 


i 


0.7ft 

t7ft 

3-H 

1ft 


6ftl4.8 


Jl7J0| 
lftUJO 


14.8 
«.9 
4.2)31.7 


Hot May R491 


Feb Sep SOBS 
1517 

MayOa 1521 
Jut Jan 1544 
Sept Feb 1373 
(900 

April Dec. 1604 
1630 

, Jan Aug PA32 

ilblft May Hot 
ta Mar 
May 
May 
Not June 
Jan July 
December. 

Nov. May 11708 
July Jan. 


i 1640 
1647 
1661 
1662 
> 1994 
1694 
r 2934 


Dec July 
May Dec 
FebSept , 
August 
October 
August 


1852 

1879 


0ft27.9 


f03Jt 4.0 1311 
hU 0.4 19 6 
*0 5 15 19.6 
B- - 24J1) 

2.5 3-1 Lb-11) 

145 Lb 2.10 
15.0 68 UJ2 

«U 4 6 14~8 
3.C 1J 3.7 
51 1.4 32 30.10 I 

130 tlD.C 131.7 
71 3.2 62 3.7 

142 t2.C 1.9 2732 

315 14J 6.1 4.9 

12 00.25c 1J 27.12 
91 11.6 23 14.8 
31 l^^lO 

3.6 4.0 3L7 

- -588 


115.6 HVfhys5p 

92«J Mitsubishi Elcd Y50. 437) 1016%) Oft - 

8.52 Molynx 20n y 

4.639 6 Motorola 53 

1D.1 Multitone Elea._.y 

1U&! NECCorpn Y50 

20.4 National Tele5p...o 
18.9 tatrontaTech 5o..y 

4 07 Nesca. Invests y 

5.34 Nrinnark iLnuls).... 

82 4 Nokia Carp PrfFM20. £13% 010%) 

1.94 5Norbaln Elec 5o.y 28 0.7) 

72.1 to* Data A- N JC20. , £4A 

26.8Nortiiambtf5a | 151 

3330 7 Nth Telecom ll. £14^ Q28c) 


59 00 -5d 
251 13.2 

218 t3.0 
224 145 

69 r3.0 

300 11 2 
240 13.5 

25 

£105 05%% 

f a ,q sa 

193 66 U 
110 14J 
91 R4ft 
61 2ft 
31 1ft 

70 7^ 
8 % 

200 gLZ-O) 

26 02Jd 
231 ffa.OlJ 


71 12.65) 

40 

295 Aft 
100 3ft 


a 


24-1 Oceonta 2%p B 

11.2 HpUm Group 10p._ yj 

3 68 tOrchld Tech. 

122.0 Qrfcrt lots. 5p 

73.fi P&P 109 

365 P-E!ntl. lOp ri 

70.1 Peek9p fi 

23.7 NPegasas Group 5n...yl 

22.6 Petng'0. GHB IntJ yj 

1 8S tPertaun 10p ft 

J057L’ Philips Fin. 5% %. 

35*15 Philips Lp. F10 

10.6 PHco HIms. 20p...y 

6.73 D«. 'A'aip. y 

5.06 SPiasmee l<ht — y 
7 SI HbtodecmnialftiT 

10.9 Pmsac5p y 

7 24 Prestwick 5p y 

2.11 Do. 7‘ipcC'CaUH.Y 

4 43 Process S/stOT Inc. y 

6L.6 EPslon 5 b — .y 

1 98 W 4 V Info 5yts 5c. y 

29707 Racal Electronics. .c 
126 J Do 7ucCvta 2009-14 y £177%) 7%] 

3.63) 0 Racal Telecom 5p. a 36atll.28( 

10.1 Radtmec Grp. 5p.. y 55) ilft 

16.4 Hbdti&5p „.y 

2.80 Weal Time CoO-5p.y 

113.6 Renlshaw 20p | 

18 0 SRfva Group IOp... y 
9.25 Rodlme5p 

14.8 ffioss Group 10p...y 

149 1 5D-Sdeon f 

L456JSTC. a 

27 4 Sage Group 5c y 

26 C fSndencn Elect-5p y 

32.9 ScantronielDp. . y 
54 3 Schoks Group lOp.y 

- VSrcuntrTag Srilera.. 

324.6 Serna Group lOp. . . f 

14 BServome* 5p y 

5.51 •SbtfwetfQMO'rlOBy 
7.66 Sinlrooi 10a y 

4.7%fi5o«yC5.Y50 

4.10*Soonthracs5P y 41) 

422 Star Comp, lOp.— y 62) 

13 4 (Suoletgn y 5« 11. 63 

7.64 ;-S?naj»e Comp'r 5p. y 230) 3ft 

43 3 rystens Rlblty. IOp. y lpa fl a 

3.1fa2.1 TDK Corpn. V50 £»%)«»% 

190 pTDS Circuits 5p.. a to 

26 4 TGI Ip y 123 

5.57 Heleawmntoa IOp y 
19121 Telefonica PtSOO... 

3 81 ireHcrdGrp.Z'lD y 

Zl.STelemetrtxSp | 

2 21* THORN EMI u 

117 5 Dd.TtcCiWWI.i 
10 lltowIP.W.HO?.. y 
HtCa’Tcshlba Corsp.YSO. 

14 0 Tr3teC0og)ulBs5p..v 

30 2 Tunmil Group 5p. y 
4.10 HlCLGroup». y 

34.9 Unldare.. y 

2S9 6 United) IOp 0 

AS.bUtd. Scientific 0 

272 J YG bstrtunenu IOp. 1 

16.mV)siec Ip. f 

453(V0lnGraw v 

" tn 5Wert20p .y 

glesaleFUqlfit>-'i 


»12 

74 0.75 

261 19 E 

160 L5.8S 
310 75 

ip 1245 
135 7K 
137 
364 M2J6 
152 L4 7 
105 ZO 75 

75 12.64 
£35j|rt39n 

2.2 


1.7)14.8 October 
Sept Mar 
, July ta 3399 
LlaApJuOc 3*25 
Noverabev 3434 
Dec Jun 3467 
Sepfember 5162 
FebAug 3472 
JaaAug 3473 
Mar. Oa. 3494 

3024 

Oaober 3503 
May 3513 
October p515 
MrJaSpDc 

3549 
5156 

November 3565 
OetMsr 3675 
MOT ta 4942 
Oct May 3576 
jan July 3622 
FebAug <739 
Jan. Oct. 3629 
3635 

June Dec 3652 
Jan May 3653 
Apr. Oct 3661 
Apr. Oa. 3660 
.July Nov 3672 
2712) Aug Feb “*1 
May Dec 3715 
Jane Dec 3717 
January 5136 

- 372 
MayOa. *861 
Mar Aug 17B0 
FebAug 3752 
Apr Da 3751 
FebAug S555 
Jun Not 3753 
S» Apr J757 

3787 

Not May 3808 
Apr Dec 5312 
3849 

feb&W. 38M 

May Nw <158 
MayOa 4104 
Aug Feb 
Jan Jul 5038 
Aug Jan 3934 
May Nov 3937 
3987 

Not Juf 2058 
May Nov 4400 

ta May woe 

May No. 4029 
Jan July *056 
AnrSept <058 
*099 

Jul Oet 4141 
Noremter 4157 
Jun Nw 4159 
August *178 
4179 

Aim Ja 167$ 
July *182 
January 2201 
33fc 

- 4183 

Mar. Oct, 4213 
Dec Jun* <212 
Kay Not 4217 
June Dee 4259 
FrtfOct <879 
Feb. July 4326 
", *337 

SeptAgr 1480 
Apr Oct 058, 
AprOet *JT7 
May N« *396 
Aug Jan 2522 
Feb.Oo. wes 
Mar Jul *481 
Ajivta lw? 


3.5 18 9] 

3.6 14.8, 
3.2LL12] 
1.4 18 4, 
0.9 21.12 
7.2 2712) 
4.8 27 
5.614.9 


ENGINEERING -Contd 


CblEb Stock I 

67.1 Blackwood Hodge. N 
3.S6Bo«hW*Ktri*s..yt 

31 .2 Bromqrovt IMt 5P. . yj 

Il.< Brwke roof 5p f 

164 0 Bulloogh 20p B 

34 (■ C I. IOp I 

49 0 Cam ford Eng. f 

53.4 Csrelp Eng ... f 

22.2 listings IOp.. y 

4.28 GauMon Group 5 d. f 
9 y. ChMnHrlin&KlIt.y 
19 : Oanring Grets 5p_ y 
9.06 Dc.Cnv.Rd.Pf5p... 

5.40 Clayton Son SOp... y 

16 7 CohM (AJ20p .y 

66.7 fiomntrlclOD y 

33 2 Cook Wn.) ZOp... v 

24.8 Cooper (Frl lOp.-.f 

12.7 Cronite6ron.......v 

12.7 Davies idet 10p...y 

234.5 Davy Com — P 

78.2 Deso utter Bm.._.y 
6.65 DonnIetraelOp- y 

9.71 FEadtc V 

22.fi Edb« y 

45. 7 EHiott fB.) y 

64X Fairer Group So., .y 

27.1 (FenunHidgtsOp.-B 

8.44 Flfelndmar y 

25.0 Firth (G.M.l Up., y 

15 7 Follies n/v Bp- v 

50 1 CEJ Inuil. 20p f 

UffiJ GKH U ■ 

U0 Carton Eng. IOp. y 

50fir.4iGlymtrd lnt. - a 

135.8 .laden Mff.20p....y 

54.7 Hall Eng. 50p_ y 

U74J Hawker Siddriey... a 

4.03 Heath iSaimiel) lOp. 

45.4 Hill A Smith. y 

8.11 f Hobson 9p y 

50 3 HopUnsoa if 

168.7 Howden Group \ 

TZ7.0 IMt c 

74-2 Johnson A Firth 10p( 

17 0 Jones 4 Shipman., y 

238.4 Laird Gnroo. ..( 

55.2 Lee(ArtAw)12%p_.y 

21.4 Unread. y 

3.40 Lacker fiT}5p y 

7.80 Da. 'A‘5p- y 

63.1 ML Hldgs 


Price) Dhr rid Lot Dlilitouh to- ) 
, Net Crt td Paid «£' 
41) tl.5 4.4 4.9 Jun Not 1848 
M (2.2 J3 27.12 Jaa Sew WS 
241H.76 3 6 2732 Mar Oet 1939 
UT0O 
£.7)2712 


fft3.67l 


9k 

41 
241 
12 Be 
210 
H 
132 
5M 
1W 
271 
900 
296 
382s 
136 
78 
259 
21! 
635 
30 
34 
245 
93 
209 
116 
as 
74 
51 
130 
430 
173 

240 
171 
IW 

6W 

130 

223 

20 

81 

160 

227 

241 
161 
170 

34 

26 

126* 

93 

227 

261 

M 

<3 

230 


252 MS fmerullOp | 

37.4 Uamaiese Bronn... 

204.2 MeKSnke - 1 

131.2 Meggtu 5p. 

55.0 Meta ha* 5p 

74.1 Mollns. l 

6.37 HVtorb Ashby 10p_.y) 

11.0 Neepsend ft 

78.3 Neill Uaraesl ft 

113.5 fomnereen Inti IOp ' 

38 7 Priest I Ben) _| 

B5.0 Ransomes j 

55.0 Do.S%pPf. yt 

60.0 RenoU 

8.63 KKbards Group DuL.ri 

12.0 RWvatoiWBtguttlOe 1 
164.9 Robuson (ThasJ...| 

1.724.4 RoHs-RotccZOp.- l 

46.9 RotoritlOp H 

6443 5KF AB 5U2%....J „ 

»; Sarille Gordon Up.. A 39) 

U 82 Senior Eng-glOp.. 

254.4 Simon Eng'S 

58 1 bOO Group 

175.7 5pira*-Sar«a... f 

160.2 Stavriey Inds | 

16.4 TACE IOp y 

660.3 Tl Group SOp m 

42.9 TeffosaTp. y 

12.4 fer Hldgs IOp.- .y 
8.99 tThirntfflilfi.fiU Spy 

613 8 ! byssen OmLQ 

64.8 Triplex Uoyd f 

5.26 HIM ECO y 

16.0 ta Industries IOp.. 

136.5 USELConsorUianU 

34.1 Iferson loti 10p.—,„ 

578 J dickers 50p. d 

75.6 IflcuuMc -ft 

77.4 YtaperTho u n cr olt—yt 
10 6 INB Industrie llhi— ^ 

101.0 Wagon Imhistr'C 

153 0 Weir Grom 1 

8.69 Wellman 5p. 

114.4 Westland 2%p..„ 

27 J Wfaesso*_ 

91 1 Wfieway 25p 

4.69lWond tS.W J 20c.. 


lift fe.gOJilJulvJw 


ISO 

15.9- 

16.1 

0.33 

m.: 

24.: 

6.C 

105 

121.0 

9.36 

NIK 

3.85 

4.C 

13.4: 

<8J5 

11OI 

tt 

wig 


g3.75 

5.0 
11.77 
<654 
117 1 
16 25 

tSJ 
ItiT.J 
122J 

<Mji7 
*0.75 
333 
14.6 
18.15 
2.6 
143 
H9.7 

5.8 
♦4.7! 
11.43 
11.43 
12.85 
13.96 

73 
14.71 

12.75 
rt3.lt 

9.6 

4.1 
11.5 

1*5.5 

8.25 
12.8 
<1-5 
Tg20 
tt)3C 
<6J 
t7.25 
028% 

2.8 

ffi 
6_2 
17J 
16.0 
tUJ) 
Tl3i 
<98.fi 
tKt 

4.75 

19611 Q 15% 


15.73 

1L35 

3X 

TUO 

<0.57 

17J 

185 

185 


1933 

, Jan July 1974 

7.9j3l.fll JbIv 1976 
5ft31.7Bept.Mar. >004 


2.7 19.6] 
6.1 15.1 
3 7 11.12 
4.4 07J2 
45 1152 
5.617.12 
7.S16J8 
$2 27 J1 
3.11112) 
4.2Z7JJ 

53 1311] 

3 8 27 to 
7.122.5 
Lfi 4.9 
45 2711 
12 210 

- 10.86 
75 30.10 
6.0 1112 
5 2 3010 
3-5 2,10 
- 6 .6 
b.fl 4.9 
9 J 14.8 
4.6 250, 

6.3 27 J1 
5 j 14.8 

4.8 U.10I 
5.2 30.10) 

3.9 210 
5118.91 
4.313.111 

4.4 4.9 
25 30.1 

t 5.7 
5.3 1610| 

3.9 4.9 
45 18.9 

6.4 2712 

43 210 

5.2 4.9, 

4.6 27.12) 

3.6 18.9 
5* Dll 
73 27.11) 

3.0 15.1, 

5.7 LU2 

4 4 3OJ0 

7.4 UJli, 
45 3010) 

3. C 2.10 

54 4.9 

7.0 154 

3.0 14.81 

4.0 240 

3.7 13.11 
6J 2742 
4 9 4.9 

IU-3 - , 

4. G 2744 

1.9 2.101 

55 4.9 
35 13J 

4.7 240 
55 1B.9] 
24 28.4 
45 14.8 
Si 16. U] 

4.7 lbjffl 

7.7 27411 

44 240 

4.2 1341. 

8.7 17.7 
44 14.8 

5. fl 240, 
65 Z7to 
4.6 27to 
2-7 23ft 


I2U81 


Jufy 2046 
Mar Sen 2070 
Jan Aug 2078 
February 2083 
July Dec &QQ 
Jan. July 2116 
Aprta 2117 
Jao. Mav 2162 
FebAug 2181 
Jan. July 2210 
Jan Sep 2232 
July Feb (z235 
Apr Jon 
Marta 2317 
FebSept 2319 
Oct. May 23*4 
- 2370 

Jun Nov 2401 
Aug Feb 2416 
JaaAug 2449 
November 1420 
2608 

Oct. Apr. 2560 
Apr. ta 2579 
July Not 2611 
Jan Aug 2671 

May N« 2696 
July Dec 2659 
Juf Dec. 2711 
July Nov 2799 
May ta 2802 
July Dec. 2850 
Aprta 2862 
Apr Sept 2894 
AngJan 2899 
NovAug 2922 
Mar Nor 2931 
May OcL 2962 
Feb Jury 3045 
May Oct. 3056 
Jute Dec 3123 
FebAug 3M3 
tattay 3167 
Jan. Jufy 3176 
Jan. July 1175 
Aprta 3248 
Sep Feb 3432 
Apr Nov 3280 
June Jan. 3321 
Jun Dec 3331 
Junta 3358 
Marta 3398 
Sep Mar *931 
Sep Mar 3466 
ta Jly 3471 
Jan Jul 3705 
FebSept 1718 
May Not 3779 
Aprta 5279 
Jao Aug 3810 
Mar Nov 3821 
May Oct 38Z2 
Aprta 3843 
Dec Jun 3853 
Oct May 3866 
3897 

Apr. Oct. 3907 
NOT. June 3992 
July Jan 4023 
Jan JbI *031 
Jun Dec *076 
Aug Jan 4102 
Apr . Sept. 4164 
MayOct 4227 
Junta U88 
Feb. Sept. <194 
Jaw Mar 50*1 
, March 4226 
5.3t27JL2i FebSept __ 
_ F(b yggg 

OctFeb 4669 
Sep Feb 4412 
Jan Aug 1975 
Nov. May 4396 
ta May *983 
Aug. Jan 4874 
4450 

Fetta 4410 
Not in WS3 
Jul Feb M57 
July Feb. *468 
Ja«. Jane WS4 
Aprta 4485 
FebOct H533 


5.0 27J2 
95 UJ2 
35 1X12 
11.911X2 

4.5 2X0 
3.fl 4.91 

«x u.ft 

■ 6'80 

6X1 1511 
3.7 4 9 I 
3.7 27.12) 

3.6 27X3 
4JIIX2J 
3.C Ell 

■ 1131.7 


FOOD, GROCERIES, ETC 


1J244 ASDA Group... e Uft 4 

49.6 faam&Hvtdrr5Cb-y J5S 70i 

5 J2 Alpine Group llto.. y 2ft 

35 0 fAmerican DKL £. y M 

12.5 MririrW-aadbySyi 23ft 

18 J Spplttree Hldgs. lOpy 10M 

2.0Z2J Argyll Group- a 21 4d) 

100.7 Ashley Grp 5p f 188, 

6.65 Do8-2^hm) QtPf .y 13ft 
1027 On. Brit Foods 5c.. o 41W 

26 9 to. Fisheries y 153| , 

7J9L9 BSN Fr 10 £76%) 0100^ 

10.7 Banks (SWoeyCX-.y IMT 

33X BarrlA.G.l y 

22.8 BatleyslOp a 

hHsotate) 10p.y 
tidslOp”. 


tothwIclolOp-.rt 
SrakeBroslOp-.ft 
_ -■Brewmaker Ip.... y) 
88.9 BudgtmlOp.— ( 

ZJ90.I Cadbury Schwropes-c 

12.6 Carr's Milling y 

10J Plfford Fo«tt..._.y 

30.4 Do. "A" Id— V. y 

5.70 SCtansartckMlUlOpy 
9.15 Cnllerfs HWg! lfite... y 
791 J {Daliy Fannlidi 25c. 
11.8 Dalepak Foods 5p.y 


lift tL'TS 
l«j 6.2 

- tJLB.OI 

a <y 

10%l zoft 

Ufl 


8901 Dalgety £1 ft 

0>-26 Daniels (S.) 5p ft 

3.53 England UJ5p.....ri 
14.0 lEtcrest Foods lQp-ri 

*78.b nV-Fyffeslt5p ft 

19.9 tFsepak ZOp ft 

499.2 nster(AJ5p. U 

242.7 TltehLiiveliaip...9 

114,0 Food Inds - 

180.2 ieesiSp 

34.7 fGlobal Gro. LOp. y 

L084J i'MaandrWaRSAoS.. 
49.6 Jroggs 20p y 

474.7 lariewood IOp.— 0 
1.4621 Hlltstkam Hldgs IQp c 

235 tHughts Food 5p.. f 

32.4 Homer Sapfilr. 0 

9.45 1AWS Grp "A" 

229. ljteriend Frozen IOp.. | 


14ft 


ft 45ft 12.7ft 




5S 

4 

1^ 

a4.0j 




75 

10.0 

10.C 

5.55 


16.5) 


5-ft 


11c mm 

\ua M.75 

121 8335 
|2M 12-25 

305 rtWAt 

[261 15.0 

■ 29 Mg 

k irtiia 

IW tio.a 

230 MXOf 
276 16.B) 

wy 14 

IS. 55ft 
■K 07.6%J 
260 15.2S 

■ 0! <3ft 

571 ‘lOft 
■05 2-i: 

301 6.3 

■66 Zftl 
167 JUxft 
XM S3S 


H3.L 

aOft 


ft 14 


Aprta 

ftSjilApriUolyl , 

— July Nov B912I 
3.7]BXl| January 

Aug Mar 11628 1 
_ FebAug 1643 1 
|1L 12) Jan June 
, Mar Sept U14 
Mar. Sept. 1674 
Jri Mot Not 1678 
Jan Jufy 1018 
Apr. Oct- 1747 
AIM- Apr. 1765 
AagdprFA 1774 
AprOet. 1807 
Apr. Oct 1809 
- • 183Z 

Jao July 1872 
Jly Feb 1880 
Dec Jly 1936 
December 1946 
Jan. July 1758 
May Nov 2030 
Jun Jan. 2075 
May Nov. 2163 
May Not. 2164 
Jan July 2270 
2291 


-686 
3 3 7.11] 
.713X1 
5.2 15 J 

3.4 15X 
L? l : 

03 14.i 

3.0 15._, 
4.2 16.10 
U4 5.1 
5.9 14.81 
3X 15a 
23 15. 

2.0 148. 

5.9 27.1ft 

5.4 16X01, 
2.7 27X2) 

1.9 27X1 
1 J 16.W 
6813X1] 
3.6 18.9, 
5 < 27Xft 

2.9 Zlft 
7J2ao, 
8.711X2) 


94 C WU Group 20p. . 

40-2 Jacob (W.&RX.—V 
87O5K«rHcSaiel0p — 0 
5.8t Lees (John JllOp-.y 
120.7LowfWmJ20p.-8 

83.2 Matthews CBS 2 

312' Uorrts*n(WUOp.f 
5SJ5Do.S'*pcQnMCiP1'i 
4.000.4 Nestle- SAfiBrtSFlOO. £36UjlU75%) 

8.920J DO. <Reg)SF100 £3554 UIWU 

36. P Nichols (V)mW>....y 231 taft 

30.5 Normans Group lflp. | 46u tza 

685.2 northern Foods a 309s rll^25 

6.89M)0rtM»'BFdt5p.-y 73 1.9 

214.7 Nuidln PH IOp— ft 171 ftaM.ft 

23.7 *arit Food IOp ft 23ft 60] 

77.fi FFrrklns Foods y) 

3 90 Ptarmigan 12%P..y) 

IJBiaHM ' 

3 02 Hteglro Health 2p -y| 

19*8 J Sal nsfiunrU.I- a 

4715 SalfooirairtBi»).( 

24 J Shdinte5p -y 

582 19ms FoMflrpSp- y 

18.5 ESctiwIandH^—y 

968.1 Tale & Lyle. a 

304.‘ Do. 725pCv.nd.Pf_y 

3.47 Taveners 20p— ..... 

X024 J Teuco Sp « 

78 0 Thorntons Up f 

10.fi flreattlOp „.i 

769.7 Jnlgaie. « 

LS032 United Biscuits.... « 

25.4 Do. Wmts. r9U— 

2tt4 Usbnrac IOp y 

182 Mfanfcfl DobenstrUpy 
_29.8 Watson & WplitoJ 
3052Wessanen (Konl DR5J 


13% OJ 4.9 30X0) 
262 13.05 2.6 27.11 
169 14.0 32 27X2) 

213 Q95% 2 5 272 
305 18.6 30 27X2] 

36 gain 5.6 31.7 
302 9.0 4.0 11 lft 

143 7.25 6.E 30.UJ 
12t 125 1.4 2721 

394 13.5 2.4 2.1D, 

124 2.5 2.7 

1X3 3.25 3.4 14ft 
334 t!3.1 5.5 27X1 
341 T12X 4.4 18.9 

125 - - 

31 dl -5 6 5 13X1) 

113 nun i s ii jz 

187s 10J 7215.1 


£20%U488%J 


3.0 142) 
5.5 16Xft 
4J 18.9 

-4-83 
5.2 2.10| 

1.1 3.7 

3.5 17.7, 

3.8 SLID) 

6.0 17.7| 

1.9 2X0 

2.6 13X1 
- MX1 

6.013X1^ 
3X 14ft 
23 ai2| 
2.913X11 
5 9 Sift 
SJZ7X2] 

2.1 
2.6 2.10 
5X 27X2 
27 3010 
25 11X2 
3.127X2 
20 27X1 

5.1 18.9 
0.9 210 

5.9 4.9 
Lft 

S .9 

i.l 

Ll 

,.7 

191 

.12 


3ft27Xll 


3.03021 


U659 

U513 


Aprta Z303 
Jan. July. Z304 
Oa May 2310 
2478 

Apr Dec 5049 
Apr July 1425 
September 3090 
Jan July 2581 
Marta 2583 
May Nov 1458 
Jul Dec 2669 
Apr Dec 2705 
June Dec <622 
MayOa. 2774 
Janta 2859 
Dec July 2898 
Febta 2932 
Jan July (2937 
August 
Nn&Lre 2956 
Sept Feb 3008 
Mayta 1450 
JiyJan. 3112 
Jan Aug 3148 
Jim Jan. 3226 
Oct May 3306 
May Nov 3422 
Mar Sept J421 
May 5239 

OalSay 3500 
Oa Mar 3512 
Aug. FriJ. 3536 
FebSept 3517 
Jtdyta 3540 
Mar Sept 3598 
ta MOT 3638 
Jan Jun 3734 
Jan. July 3777 
December 3802 
Jaa.Jiy 3904 
FebAug 3908 
April 2952 
FebOct W24 
Sent Jon *146 
Jan July *173 
May Not 4972 
April 4175 
Not Jly 4197 
Apr Nov 5041 
OciApr. 4853 
Jao. July 1344 
Jan July *370 
*372 

Jto.Jtfy 2550 
JanJpJ 1484 
Aug. Feb. 4445 
May SePt™ 


HOTELS AND CATERERS 


S.76 PAberdeenStirSp-.y 
11.2 Milled Lett. 5p....y 

63.4 aty Centre ResL...fi 

32.0 Frl rod ly Hatch IM. f 

10.9 fHjrmonyLwrereSp Y 

4L1 lurys Hotel y 

2J7644 Ladbroltellip— „..c 

220.9 WagdahOrtaBJkd 

633.9 Mt. Charlotte IOp. 8 
47.6 Horfolk Capita) 5p - 1 

820.! latent Moat5n....f 

64.1 &a 7eeCv. PlTtl— y 

15.4 Wegtl Halid Grp 2P-V 

35.9 fieson Hotels IOp. y 

34.4 Ryan Hotels Ir5p.. y 

254.6 Savoy "A" IOp E 

254.4 States IOp 

22KU TrusUouse Forte... c 


An* 


3 H 

72 

a 

244 

144 

■tt 

M3 

99 

292 


lft 4.3f2.10, 


11.6ft 2.6G0XM May Not 


L1J 4J 18 9, 
12-3 IX 77X1 
0X7) 0.5 

3.4 14X 
1NB.16 3.4 13X1 
lQ34c 72 
gllXJ 2X14.8 
ID 34 2.1 18,9 
W2.ZE 2.7 4.9 , 
7% 3ftUX2) 

035 3,6)23.5 
40-67% 3.3143, 
sSX Oft 17.4 
231 3331,7, 

ia.« aftaiol 


Janta 




Jm Not 0796 
Jan Aug C637 
Sept Fro CS34 

J&C 
Oct Jun 
Jul Oct 3426 
MayOa 3510 
MOTta 3745 
Jan July 3744 
1592 

FebOct 4890 
AprSent 1474 
May 3928 
Apr Sept 4092 
Jtdyta ten* 


INDUSTRIALS (MTscel.)- Cohid 

Price 


INDUSTRIALS (Misce!.) 


Z8.0AAFIOTI.7I2P.....Y 163 1Q6J 4.C 4.9 

252^6 AAH k 370 tll.95 4.4 17.7! 

L<277 ADTS0.01. -i 2M lOUc 4.118.9 

235.0 A£AA8 K25 £23B Q26% 2.6 24 ft 1 

32.fi MM IOp — y 305 g9.fi 4.C 1321 

265.9 ami Health 20p... « 401 

22-9 MSD y 

9 -39 W>o.8p Cnv Prf....i 
27< iarorocr Bros. IOp. 0 


ENGINEERING 


426 l iPV IOp- f 

157.5 65WHId« 5P—.J 

12.9 4T Trust 30p y 

104.2 Admit Group B 

21.3 AfRKpace Erg,.— . y 

- pAlnhipIsds 

31 4 ASft & Laey 5p...._ y 
40 4 {Atlas Conn Ego 5p .y 
151.E BM Group 1 Op. ..0 

233.3 Babcpafntl. IOp. g 

5.63 Bailey (C. H.) „y 

20.5 Beaufort IOp y 

12 ftBIrmlngham MIcrLf 


14ft4.ftZ.M 
24ft SZ4.ft24l8.9i 

7.0( 5.7)2.10 
62.8ft 5.ft22.9 


V 
Se | 

500 

24S 
49% 
10 V 
IW 

u 


bb.ft 6.7)210 
110.3 17\liM 
h2.ft l.lIlfaJOf 
u3.ft B.ftILlft 

W55$ 4.1 16.10 
48ft *111.121 


Nw Jao 1633 
Jan Not 5064 
- 1685 

May Not 1523 

Aprta 1525 

Nw May 1663 
Dec June U91 
May Not 1853 
Jan Aug 5157 
1724 

May Hot >785 
JaoOct UB36 


27.4 UbercrctlOa — yj 
ID 3 UmgyleHUgi. Spy 
85< kAuwmg IQo — y 
32.fi UeUDdertWllOp.a 

68.5 Wesfilfa WTi«arUN.| 
702.4 UfrtjBlWaTUZS- 
42.1 killed Part. 5a— E 

23.9 AfuttUK 

10X Amber bid. 10p,„..y 

65.8 Amer Group Free A.. 

154. • Anglo Did * 

12 1 MpeMMtUiilOaY 

8-29 (Annuo IWfl ftt* 3p_ y 

7.42 ftrlty- — Y 

11.! Annoor Trust 10a Y 
12.0 Assoc Brit OtsttsaOpv 
10 2 *snc, Br. Eng. In.y 
315Da.8pcCumCri^f 
583. 1 Assoc Brit Ptrli.. f 
4Xg*AHoC. Energy 5p.y 
nhySeraHM 


£23% 


I6.t U lJ-li 
B.C 5.t l&9l 
I8.fi 13.7 Z7X1[ 
5.7! 10.4 lift! 
111? 1.4 18.9 


186 
22% 

lift *5.8 5.017, 

20*1 f3.ft2ftl6X0, 


o 


Si 11.75 4.1 17X1 
395 8.0 S3 18.9, 

393 tU 5 4.6 27 jft 

4 * ms 5.0 _ 

17* <2-0 15 11 to 

£» 035% 5 5 1287] 
59% L2 2.7 3.7 


17 

72 

1U 

ael 


9J0 Mat MntoSn— ... 

508.6 Astra AB ffSkl2%. E42%hQ169ft 0.323.5: 
16.4 hBkm Assoa. 5a- y| 118 W3.I 3.3 3.7 

100.6 Ana 8uhtrerCLl.fi 4 0ft 16.9 4itoXZl 


1ft 


24 __ 

0.49 3.! 8J, 
t3ft 64 2.10 
lj| 3.6 16JD| 
6 9 5.2 14.8] 
0.0a 2.5 L48 

3 8%) 51 148 
no.ft 2X 18.9, 

2ft 1.6 2X0 


1L5 


MayOct 1495 
Mar. OcL 14% 
JaaJufy 2851 
June 1528 
Oct Aar 1537 
JasJai *751 
May »« 1656 
Jaa July *123 
Oct Apr 1498 
Not Way 1502 

- 1511 

Ju.My L539 
Jan Aug 1560 
May Nor 1564 
May Not 1566 
Ju June 1557 
Aprta L575 
Jan Aug L584 
, - 3996 

Jan Aug 1593 
December 1590 

2.5(27.111 Os* 

“ July 1377 
Nw May 16*6 
Hot MAT 1651 
AprOet 3591 
October 1673 
Mar. Sept. 1672 
May Not 1675 

- 1677 
October *884 
JanMay 
Mar Any *796 
JftyFtt Q7D I 


Kuttf 

3?59 BBA Gma! fj “ft 

67 .6 9o6.7pcOa(NO>P1.y( 

tlu> Group iOp'.'.'.| 

20*3 BBC Group ft 

143.9 BSGIflLlOn..-.. JR 
81.2 BSS Gnmp 20p — y 
TA771 BTR.„„ _....i 

53X BTR WamWOWH 
3.1&LS BTRNylecA50.50. 

187.4 Baird Iwm J SOp.. I 
1435 Bard* GiplOa-l 

15.4 Banftey 

Il l Haris Hldgs....— -y 
.9.72 Bario Group IrlOa v 
132.1 Banttt Wenry)10c_Y 

87.7 Barry WcWerSp- 1 
WSU Bate W'lkt 031. 04% 

34.9 Baynes (OariesilOpj 34 

57.1 Bear Brand bp . — 8 7%' 

16.2 i-BeavereoSp y 

472.7 SeazerUa-~ — -c 

22.7 fBttberiam GraSb 

16 J Ballot IOp n 

3.7E Benson Group lOp.y 

44.4 Bestuk lfita — y 

5 08 Bestwood 5p ..y 

172.0 BI«tjOJ50p. — y 
430 FBI Istnn &B'sealOp y 

' ft»BlltamO.>10p.-.y 
24J tBinrtc ln*^0—y 
20_5 Black Arrwv 20p...y 

65.9 Black IP) Hldgs. _ 
bVb.9 Blue Anew 5b..— . 

11.8 (Bluebird Toys 10a ft 
55 2 Bodycate laWl J ._..y) 
1.7IHBagod Grp A IOp — y[ 

26433 Boots q 

558.1 Bowterlnds OL.8, 

Ifa.fc MorenorekitriOp-ft 
42X Brafthwaltea.. 

90.0 Braumner20p r 

6.7C FBraadOoHlrelOO- y 


m 6%% 84*110 Hw May )U4 
250 tlto 6.127X1 FebAug 1 829 
SI <3.6 B.J2X0 May Not 1871 
531 K19X .4.8 27X1 JJ*. A«. 1360 
71 13.T 5.6 210 Oee. Jtdy 1720 

393 tl5.fi 5.1Z7X2 Jan July 1995 
443 Tlifi 36 18.9 May Hot. 1997 
W •* “ “ Ur? 

in 1923 

293 tbQUc 25 13X1 NOT Apr *857 
28! 17.55 S.fi 27X1 Jan July 1733 
183 132* ZA S.U Augta 1688 
61 ftO.75 1-6 2X0 Jul Jan 1~ 
156 R5J 4.7 - July Dec l' 

23 3122* t 4.9 May NOT >270 
27* 5.1 2.4 11X2 Feb July 1767 

297 5.6 Z.5U6J0 Dec May 1768 


1^ 


l S^taui 1 Arootm0^ 

0. B.ftic Cm cir "pf. 
Uta Group..— y 

LL7tC^sS^««r ia'.y 


12J fOnmd Enrol fire 10 b.* 
4B1X Charter Cora 2p....d 
m2 Chanerbali 5p~— H 

- fChanerHoerfeSOdT 
4.70 Kbotergau Gro. Spyj 


9.93£CMeftaln Grp 5ay 

436.0 SSlBlrFlSp-! 

39.3 CJayWthe. y 

15.1 iCIeannarkSp — y 

5.16 fCoated Ekt. 5p — 

2.67 fiCotogen he SLOly 

125.4 Cotoroll IOp | 

1.17 tConac Group 5p_y 

48.7 jommudty Hospital i 
LLE tCb.nl Destg*ers5ay 

35.7 DwipoMr People 5p. y 

11.1 toasaueaiLQM 

12.7 looks Internes lap- 

997.4 ^Mkson50p c. 

213 Cooper (Alan) IOp. ft __ 
7.00 {CopymoreSa-— ft 7$! 
4L1 tomflPMtr‘A‘5pft lift 

18.4 ttwtM Bex* Ifia-vl 

25.4 CnsalL _y| 

20.4 Bwtavy Pope 50p ..y 


Oh tndfLastJlhhfexb jCKr 
Ket [Grtl te l tai iliac 


tad line Cm. {ft I 

848) 5.2) 4;9 | fjwM» |77f sLftMehlll dpwW -ft ^3+8x3 9.ftl8 ; ? 


QMft 2^9ft JaipJjSe UK 
10.5 2.0 18.9 L777 

issj 75 5.4 T3.U Fro Sea 17B6 
171 73 .5.1 30.10 JanMay 17® 

13 n.fi 4.617.7 August *858 

30 m0.2 0.9 30.10 Dec July 1803 
IS gO.7 65 27X1 jpnary 1805 

332n 16.0 2.4 151 ftbOtt 1818 

14 OJ 4.8 1U1 December 1814 

152 8.5 75 13X1 JdlyJaD' 1823 

;02 »d4.2 55 2X0 

,43 4.04 3.7 1610 

43 tuO.75 2J 13X1 

8! 3.75 6.C Z7X1! 

XU 2.4 2.6ia9| 

93% IX 2X 14.8 

Hi 6.73 5.9 133 

226 17.0 4X27X1 July Dec 1865 

39 0.6* 2.4 11X2 FCb Sep 1866 
270 1M.fi 4.! 27X1 Feb. Aug. 1876 
461 tli .25 4J 1B.9 Nw May 1886 

153 ui: Ai »X0 Hot. May «U 

295 t6i 2.9 27X2 FebAug 1935 
217 13.0 fl-2 IB. 9 July Oa 1936 

67 u3.32 6.6 - Aprta >294 
56 10.65 IX MJfl AsgDK im 
107 17.C 4.7 KUO Dec Jib. Vm 

140 7X1 6-3 11X2 May JM. 1990 

73 020% 5.C 4.9 Apr Sep 1951 
543 120.6 5J 18.9 — 

9* 7.75 113 27X1 

152 8.8 Z714A 

20* 1639 4.1 2X0 


Nov June 1890 

jot Not 
F ebta 1901 
HOT Jm 1910 
Aug Jan 33U 
Nov May 1924 
May Nov. 1927 
HOT Jnl 1973 
3653 


246.7 Dg.7;ra?8£3f£i* 

5.44 ftBrit. Bloodstock, y 

31.fi Bril Fittings 26®.. y io_^, .... 

li»J 3rlt Steel aso.—c 131% tt73 76 77X1 

57 j Brit. Sypban 20p_. y 1« 1p2.03 - -J 19.9, 

321-1 Brittdi VRa _| 2« 16X 3.118.9 

6X701 B. H. Proa 5A1. — .’ 46J <Q3Sc 36 6X1 

17 X (Brempton HW20p_y 95 *- - r8bL 

1S.7 Broota Service .y 16* 15X 42 ILlMgr M« 1978 

54 X Brown &TMK.-V 171* 9X 7.* 15-lJ FefaAmi 1479 

5.17 Ballres. y 33 12_C 9X 4.9 Oct May ?003 

14X BumdetreSp y 131 8.0 8J 31.7 Sept FTO 2015 

31.2HkStenTrTO6relOpI 214 O.S 1.8 18.9 May. Oct. B89 

77.1 IHIndustls IOp— y 109 14.88 fa.fi 27ift FTO Sept 2025 

“^JGrouplOP- ttpa 5L7 SOXlj July Ok 12290 


10.3 ^mndeSrlioav 34% ft z3 8. ft 15.1 FebOct 6238 

207.8 Crean fiJ J Units.... y 1078%) 2.7) &6 

5.50 HRkjteUateltrlBM 
28.7 Cresta Hldgs. XOa-v 
MX I Dartre Grp- 5P— v 

19.6 Dauphin &) _._y 

7.02 pOaries (D.Y J 5p_‘ 

138.4 Davis Godfrey. 

29 J «tea*4Bo*es5a. 

408 JfBe La Rue. 

7X1 Delaney 10a-— 

3X9 DltdileHeel 5p — 

93.4 0lptoma5a--— 

107.9 Dobson Park lfita- 

50.3 Doans 5p_ 

MSSBtite 


13* 4.95 5XUX2 Jan Aug 2049 

1*4 tB.fi 6-5 18-9 OcCJuu 2054 
67 132.05 4.418.9 Nov Jm> 2059 
172 17 J 5.8UX2 Jan Aag 2061 

340 8.4% 3.2 18.9 ta Apr. 2062 
146 u&5 2-32X0 HovUay *348 

Zlfi 15.7 36 16X0 MayNn 5027 

91 *- - 6'tfo > 3022 

44 L4.1 ULfi 17.7 August 3078 

64 tQ36i 4 0 - 
U al.fi 2-1 3.4 AugAlay 2089 

4% 8- - 5*83 - 2090 

1« dl2X 2.6 11X2 AngJan 1378 

457 17,2? 5.fi 27X2 JaafAsg 2105 

9%fi 23 29X 14.8 Oct Apr EI07 

40 15.0 16.7 17.7 ta M«y )*015 
180 17.0 71 14.8 aprta 5327 

99 Q72c 6.2 2-3 h«*)Julk 2130 

286 htO£ 22 2X0 HovUay 2132 

187 14X5 3X 27X2 FroJI* 2160 

10% - . - 9-85 - 2553 

34 - - 12W - 2174 

18 - - >188 

63 7.fi 16-1 Z7X1 J an Sep 2191 
33 91X5 5 2 S.4 June 2194 

191 U S 31 2X0 Mar Nov 4736 
M 
263 

20 ! 

7fi 


133 6.4 56 JelyMar 2204 
14.85 252X0 Hot Jun 2209 
135 7 .2 UX2 Jly Feb- 223 
LC Lfi 5.9 Oct Jul 3502 
17.7! 3X 2X0 Nor Jul 2233 
16.8 4.4 18.9 Aprta 2234 
25 4X 16X0 Nov June 4760 
— , S3 6X2.10 Apr. Nov. KOI 

4»Wb23 L7 19.6 August 2243 
ail 10.fi 5i 11X2 Jan Aug 2245 
0L5 6.7 2X0 Apr Not KM 

25 8.415.1 FebOtt 

WftfQ78% 2.7 5 j 6 JtmfFeb 1390 
15ft 5-6 5.C 17X2 Frii Sept 1273 
1L5 35 2X0 Mayta 2277 
L3J2 4.4 30X0 July Jan 1278 
14.0 5.416X0 Not May S092 
5.0 5.6 4.9 Aorta 2315 
f7.fi 5.7 2X0 June Oct 2318 
15.fi 3X 14X1 taM» 2326 
“ 6.1 11X2 Jan. Juri 2324 

2X0 May NOT 2331 
UX1 Dec. July 2353 
U2 July Jan 2354 


MayNn 1829 
Dec Jm 1828 
January 1533 
janta 1842 
Aprta 1844 
MarAng 1854 
■ May 1856 


BS 


13J5 FExodoniic FbrBtry.ft 

WSSWSSiS 

2LA16J Elders M.SA1 

35.7 EJewlOa ft 

20071 Electrohn BKr25— 

484*0 :!SmASNWO.T.! 

27.fi asw(ck5p. y 

943.6 Eng. China Clays— a, 
6-80 lEraor Hldgs 10a -ft 

18.1 Epicure lads_5p— ft 

88.1 InsUne Home Group fl 
23JD«.7V,w;OiPf.-ft 



127 X EssrileAB SKrl2%— £20^Q^!%| Iftal 
95X|u<twpy5p .y lOI — 

25.9 Encallbur Group- y 

107.fi Exjiaraet Hit’l 0 

67 J Fenner (J. HJ. f 

11.2 iFanmetGrplOa.1 

229L' FIsdis.. — 0 

98 5 FTUwHttm- y 

LTOi Fletcher CMnge NZ$05. 

556 FiexeHoC. &W— -y 
64J eflagas IREOXO-. y 

5.6: -ohel Inti IOp y 

6.05 tFonreHGrpltay 

8.73 French fTbosJ lflp„ y 

2X6 KFtar&F«nttIiN-! 

V2ZS^::\ 

24.7 Aleves Grp- 20p.<- V 

nj»J Stao 50p„......... a 

62-5 Goode Onrrant Sp. 8 

33.9 Grafton Giro v 

109.7 irmngiaa Hldgs.-- 8 

997.1 Iransda. « 

15L5 Do. Cb Prf IOp.— .y 

23.6 9Gt Southern lJM-y 
195 toealEJAPartfiai 
155 rftwewood Sea.. -v 
13.1 |H»Hetohlnfc.50p.T 
798X SafdtefciriftoA- 

233.7 Do. -B- 


ll 0.45 4—. 

443n 195 5.ftl5:_ 
73 3-t 5.327X2, 

31 TLC 4 

lkt 162! 4™ 

M 7%% LO.ftlSkS 


10AittHsRnes(GdRs5i>-K 
157.2JHabnal0a — —t 
33^Hampsoa fwfa. 5a.y 
75*o 6MfcO Pit WAB-i 

94.J Da Wareints...'. , .Ze 
LS8*J Da ItaUL 2007-12-1 
25 1 : DoifioeMoaedPfy 
7 X Warding GnmplQay 
9.88 Harris (PhjlopTy 

876.7 Harrtswa Grot. ,.o 

28.7 HarUns5p V 

552 Da. 7pcW£l 

20.1 HaretoOi EmnlOpy 
15.2Ka«u!WhielM5a-y 

70.1 Htmthorn LeriltSpfl 

13.‘ HamlnSp ft 

195 HaytNorraifl} lOp.ft 

423 ( Hayslp 

525 fi Hepworth. a 

188.0 Hestalr 3 

8.44 HnrittCJ.) ft 

15.1 High-Paist IOp. ._ ft 
3X5 WoUnTedilOa^y] 

19.1 MbwiiSyGroa 
.34.4 Wughm film.. 

149X Hunting... ..(■ 

4a4 9o.8%acCvPf._ft 

UWJB W*W^ta»HKZL.X 

115 Hyman 5p. yf 

39.4 SAhaentathnalSavi 

l g\ §^37--b- | w« 3 WjMj) i.oja.4. 

Z^C^HWgs’Sop^yj 


_ 3 0| 2:3 3.7 
73 tLfi 1314.8. 

Si l9 H 67 nu| 

H6.2 2.413X5 
UI Idizn 25 13-11) 
151 gQZ7t 62 1551 
171a 5.4 4X15X 

271 *m 2.1 14.8 

31 *0.65 1 14X1; 

43 U.« 5.1 - 

73 13.02 5517.7 
25 d2.fi 10.7 13X1 

151 S2X3 1.9 13X1 
251 15 * 25 3 T. 

UI Th3.2 2513X1 
741 bl75 3X2X0 
VM . .145 5.1 15.1 
279 M28% 2.4 Z7J2 
17fi 16367 2.9 16X0 

336 12J 5.C l5!5 
XU 75 8X Z7X2 
U! t7.C 5.0 2X0, 
243 6-25 3.4 UXft 
187 3.4 25 18-9 

19! 1UJ 3X13X1 
£17 015% 0.4 
£17 015% 0.4 
M 6.0 9.1 18.9 
■ 159 1hl-47 17 27x3 
63 IkdLK 4X 31.7 
IN 65 8.2 4.9 
217 15.4 3J 4.9. 

229^ 1*10.4 6.011X2) 

an qio% 5.6 14.8 

IM 5.75% 45 M.» 
43 2.75 85 30X4 

122 55 6.( Z7to 

154 I8J 7.4 16X0) 

41 0.7 1 18.91 

93 7% 1BX 27-li 

123 3.6 3X 4.9 1 

208 OX - 37 

4fi taO.45 1.4 2X0 
a 0.75 45 12X2, 
13t nib 2716X4 
113 W3.fi 33 

272 T12X8 5.1 2X0 
323 4*7.6 3X 13X1 
154 ZC 1.1 2X0 
3W 6.7! Z9Z10 
lOi 6X1 7.6 14.8 
23! 5J25 3£ 17.4, 

S ^ 

xS "Jg^gg 

65 1043? 5X ^ 

i 3 tho,^ 0.1 iHn 


ZXB .7 jotrmr Qeaim. y 
577.1 WmakhttheyCl) 
34.0 Johnston Grp. lOp.y 

13.6 JMTttk(TJ10a..« 
55! 6Jutt Rubber.. _... ’ 
4.98 Kalamazoo 10p.._ 

34.0 KaJoufimpl^., _ 

14.1 Kttxylnds. y 

y^ ag *?fe-S 
fiJ aSISl5wS? i; ’ 

3.4( Liwtet 

29i SLe Cresset FFOXli 

17JE Ulbshall IOp y 

lUa JIlyffiD 

9^fi KJvtat Croup 10a-t 

659 HinraiB Hnnta^T m 
0X8 FOb. Wrvnts...^,. y 

95C JMnnan£lga.y 
297.3 LaadMlmnllDp- 

1416 Low& Sonar 50a* 
7 '£ 

169.0 K 725pC* Cm Pf Ijp. 

U BSBfc5 
ffcKSSfc 

Maroaftt taro IOp y 
3-7? Nattmet Hldgs lflp. y 

58.7 Marling Ite. Ua. V 
2-56 iMMlprlntla— y 

94LaMtdlracel0a~.-.) 


J 


—,6.7145 

Mi 7.c 6.7 2X0 
63 115 32 10 

20t Z6 1.7 2. 
2M 55 3527, 
MS 1485c 25 
107 tOJJBc 1.4 
UI iSX 96 4.9, 
321 8.0 3J li ift 

34fi TUX 
72 56 10.4 

74 12.45 4.4 Z7,._ 
27 - JIM 

m 116 45 45T 
«58> 225 6.615X 
S4fi 122-2! 55 14.8 
« 0.7! 1.7 SOX 

A £ lili; 

wo wiis ix mi 

138 4.6 4.4 £xl 

« - - 13.9 

* T7 l i 


77.fi 


224 
183 
72 

S2 

IK 735 

.37 *0« 

UI 5XJ 
227 12X 

H % 

iss 


57 2X0 
97 - 
U 13X1 
5X27X1 
76 17.71 
2.2 4.9 
4618.9 
42 4.9 . 
2.8 Z7.12j 

35jjJJJU5 




LMMmto 2360 
J^kla/uSeOi 2367| 
Mltor.ta 2392 
I AprOet 2391 
taXuly 2430 

2415 

5206 

Apr ta 2433] 
I July Dec Z«4l 
Jaa May 2436 
I June zm\ 
Feb. Jly. 2447 
2448 

Aug Jaa 24SSl 
SentApr 2474 
[FTOAng *9071 
ItaJut 3485 
I Feb Ami 249* 
Marta 5 Ml 
I May 

[Aar. Sept- 5103 
Octnbkr 2514 
Nov May 2517 
I Jan Juf 25521 
iHovenrtrer 2165 
IJanJrfy 2582 
Jan July 1431 
SqrApr 2602 

JuVF* 26061 

I Sep Feb 1432 
Jao Stp 2610 
I ' Apr Oct 5016 
I Mir Aug 26321 
Nov M» Jao 2666 
DecMay 2648 
Apr. Ana. 268 bI 
I Jly Dec 2694 
May Nov 27011 
iFTOStp 2722 
I Sep Apr 13891 
May MOT 2751 
Apr-ta 2753 
I Jan July *6361 
JneNo* 2738 
I Nor Apr Z764 


'pr-Sept: M»l 
Jan Aug *789 
I May <765 

■ May <7661 

Dec May 28®4 
Feb. Aug. 28061 
I Marta 2817 
Oct Apr 5183 
talfiy 99421 
Feb.Jubr 28251 
I - iU3 
[Mar. SepL 2822 
j April Oct 2823 
Not Juf 5054 
FebSept 28371 
July Dec 2840 
1 Jufta 28431 
JanJohr 2844 

■ Junta 2848 
Augrat 2853 
Fro Oct 2084 

I April 2856 
-DecJKty 2657 
I May Nov 5377 
Not Jul 2872 
JanJnty 287*1 
May NOT B78 


No* Jot 3001 
May Not 3007 
JwAag SOU 


Oct May 
Feb A* 1 
0*6. J 


:fr, 


OcL Ms. SOU. 
JaaJul 5067 
•- 5070 

taMay 3Q7Z 
Mar. July 3076 

Nov. April 0»3 

March 
N« Jot *971 
OttApr S097 
Apr Jan 5140 
Nov May SOM 
taJtoae 5»S 
WrtnJ» 53io 
May Jaa 5132 
- 4990 

.Z ^2 
Juf| 3200 
taAnrtl san 
t pSs 

October tQS5 
June Dec 
May Dec. 
JaaAug 

ta May 
Jan. Oct 


taSfay.BJS 


tndUSTRIALS (Miscel.) - Contd. 

lHUUaiBAWt.* , ^HjdlBWdeBds felly 

- - J I Wot | S*v -ju 


-JOasuras. ~ n 

letSKlOp..^ J , 

3 nfikiNgWiedadS lft«x 
9X1 MIT1E Group SfiM^Y 
11.3 SMcMsiCrairlOpj 

1 K!KS 1 S% 

34.0 Masuc lflvs. lOP -Y 

193X MyswGrplOp « 

40.0 UMCGrplJljP^iP 

29.6 Do. 7.75* Pn '< 
b.37 NMW Compotfli- Y 

65.0 Nettor-BNA Wp-J 

15.6 !tebo Croup ioav 

S35 Worfbllr House 5p -y 
I4_5 RoftonCroi#....." v 
77Zb Ha« Inert. S Kr. 20, 

^Sllf IsJ 

3.78 Kimnllahlp. — Y 

Si 
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81 101 15.1 IfSeDettr 

0.14 0.6 288 April 
216 0.7 2712 December 
HI .4 0.9 210 No* May 
NL 45 22 27.12 JanJoly 
< 14.7 |UU Jan July 
* 0.07 0 .a 225 June 
1165 4 . 4 ) 4.9 AprOct 
0.6 0 . 7)210 No* 
035 019287 April 


aing American... H 169 M tl .2 0.4 17.7 Apr Aog. 
7 pc.Cv. Ln.' 99 .fl£X 62 W Q 7 % 43 Dll Jut* Dec 
iiogaambresefl 289 H 75 35 4.9 Mar. Sent, 
dng Enterprise .. 3 14 | 24 22 31.7 AprSept 
dng Far Extern 3 27 fl 13 0 . 9 UD DtoJune 
ting Fledgrilng-y] 241 s 26 L 4 31.7 SepL Mar 

t log High Ik In* H 97 b t&25 7327.11 JaApJyOc 


303 Do,i 21 >pcLn 2009 yJ £ 96 ), 012 %% 121 2311 Jure Dec 
37 .C Do. U It pe 2019. *1 £ 92 % 6 UU% 116 2311 JuarDto 
.613 Dn. 6 pcCr 3 d 2 «a.aa 07 iy 06 % 5.6 3.4 Mar 
18 i iSnuiti CJamed Est-if 323 o 4 .C 331112 January 

.043 Scoured Prep: 3 pi..ti 133 t 3 J 33 2712 5 epFeb 

29 J/lM. 5 %pc Cmu BU PT.yj 73 5 % % Iffi.C U 12 Jan Jly 

875 Speyha*fc d 339 14.0 55 2712 Jaa Jnly 


PAPER, PRINTING, 
ADVERTISING 


18J iSnuSti (James) Est-yt 123 a 
104.3 Scoured Prop. 5 p. -W 133 f 
291 Qa. 5 >jpc CBU ft) P 1.3 ^ 5 J 

248 J iSSSope'SSpil'f 1 H I 
19911 Stewart & Wight — Da T. 

7.74 Hem 20 p._. y 13 

73.8 Tops Estate— y 26 t 

79.6 Town Centre.. _.y 85 

575 TraffordPariL y 86 c 62 

47 .! FTrencficnoaod UhM 19 « MS 

8.66 firevtan HUgt-lOp-v 01 t: 

4 . 2 t Inraof Prop. 5 p._y 71 0 

18 .E UK Land. _y 425 I< 

21.1 Wnlou Score IDo - 1 31 

90 .fi Warner Estate 5 p..y U! t 6 

121.0 Wantferd In*. 5 p_ y 3 U ti 

23.1 Warringtoa^-.i ' W 

141 watBriade kttl. !fa_y U t> 
9.71 Do. 7 \peC* Rd Pf”y 74 7. 

225.9 Wales CHy of Loo.. -| 105 3 . 

5 . 4 ! Wtsttilo. & Coretry.y ID 1 < 
539 PWood(J.D.) 10 p.y 70 ; 

15 . 7 WZarid)Grp. 5 p.-ri 1 M K 


14.0 55 Z 712 JanJoly 4074 

0.1 - 2711 December » 9 fc 

75.0 2.1 - Nowmber 4132 

- - 286 - 1629 

15 12 14 8 Oct 4254 

1.1 2 ! 1610 Jan Jim 1264 
1258 4.0 2.10 Anr.-No*. 4288 
1333 35 14.8 OaApr 429 B 
t 3.0 4.9 1112 Jw- 4639 
0.93 15 25 B April 4315 
145 4.5 2712 Jamary 4336 
L 2 4.7 2712 Oa Mar 2704 
* 3 ! 45 56 Mar July 4433 
t 6 .( 26 273 Apr. Sew. 4434 
21 32 LU 2 Jan. July 5435 
145 9-2 2712 Jan Aufl 4440 
7.7514 018.9 Apr. Oct. S 182 
356 23 4.9 May Oct 4441 
14 .C 111 4.9 Mar. Ocl *472 
2.0 35 148 AprOct *631 
R 2 . 015.71 - - B 254 


585 Fleming Enusnrist . 3 145 £ 

418 .E Fleming Far Easton (D 277 11 

15.1 Fleming Fledgeling .. 3 241 s 2 i 

24.4 Fleming High Ik In* f 97 % b 53 ! 

13 S Do. Writs. y 25 

34.1 TanUglnU.HiitK_f 46 saS35 

38.4 Da. ZereDlrn y 50 % 

228.2 Fleming Japan.. _.p 297 0 . 7 ! 

3121 Fleming MefuotUy.f 216 i 4 .' 

293 6 Fleming Overseas.! 221 4.1 

176.9 Ftem Ing Unlyenal.f 271 21 

846.1 Foreign & Col p U 1 122 

1 92 Futcftim Inc. y 60 7 J 

201 Do. Cap. 2 %p.._ y 12 % 

3.95 FundJrrreSt Inc. y 354 llD! 

■ 44.1 Do. Cap y 695 

119.2 GT Japan. y 291 s 2 < 

155 lianmoreAmalcaa-v 42 N 3 .< 

18.9 Do Zero Pri y 51 % 


- 153.4 BertriejG<wfttACa_i 198 iQUt 3 5 14 B OaApr 1812 

- 66 0 BioteOi. Inn Sets... y lOfPmOUc 0.9 24 3 September 1834 

34 855 Bremner 73 21.0 1 .EZ 7 J 2 January 1942 

33 2926 Britannia AirPB.g 124 55 59 4.9 May Oct 1960 

» 37 E Du 9 pcC* 95 - 2000 -y 026,1 711 S .1 July Jan 1959 

24 329.8 Brit & Comm. 10 P...C 91 9 ^ 5 X 3.6 210 Jan July 1903 

28 527 Do. 4 . 75 k Qw W._y 34 4.75 I 8 . 6 iZ 7 .iZ Jaa July 1904 

?? 166.7 0 a 7 %pcCt. 2000 ..v £52 87 %% 14 9 2712 Jan July 1905 

2 ZJ Bums-Andersas I 0 p.y 65 4.45 9 . 127.12 Aug Feb 2018 

** bO.lfcairforer lor. y 263 H 55 2 . 818.9 MayOet 2052 

g 227 Cemiwoy Treat lOpV 60 tl 5 3 3 )L 10 Aug Dee 20 % 

M 1.09 Kyi Weoiiour lay 1 % - - - 1490 

76 1 25 Eh IDkCi Bsl Li 1453 , £«fl 010 *!. 25.0 18.9 Jan July 5057 

B* - (Clarion R oom A 50 C... 13 nQ 5 cl 8 il 4.2 AdOn 

M 905 Close Bros. v 245 6 75 3.7210 May Nov. 2166 

T> 34 7 Dominion Im. ZOp.y 52 # 5814 417.7 Sep Feb 2361 

? 115 EFT Group _y 3 t t 0.7 26 4.9 Apr Oa 2410 

1 29.7 Edinburgh Fd. Mao_v 198 tlQ 5 7518.9 UayOa 2417 

3 7 88 Flagstone So y 5 % - - - 2013 

4 255 fFlenech 10 p..._.y 1211 W 75 08 - - 2 o 07 

5 45 -llfrosi Group- y 315 T 9 J 25 3 ^U 11 Jan July 2639 


34 ^Dominion Im. ZOp.y) 52 # 
IlikFT Group ri 36 


297 0.75 0 . 3(3010 Deomber 
216 14.7 29 T 49 OctMay 

221 4.0 2.4 4.9 Mar Oct 


2 7 BwFlagstone 5o y 5% - A - - 2033 

5 253fFlerteGh lOp y 121 W 75 OS - - 2o07 

S 45 jjFnra Group- y 315 T9 25 3^U11 Jan July 2639 

S 68 . 0 SPG. fi 21 0 22 1.41 5 6 Feb July 2790 

0 122 ST Venture hw 50p...y 90 2 0 31)1.210 Ooober *96) 

« 0.60fen. Wmrts- y 25 - J - - 4968 

0 ^yGreUlestalSaU)- S27c Q50c 5.HI6J. Oanber 

8 42 CKenesis Chile Fdlc.. 70C - A - - 1445 

7 44 jjEreeas Enns Ukts k__ 756 - A- - W97 

8 583GotaiAm.Etoew._i 97 015 9 P27.ll December W86 

9 3 JSHGuldelHiuie lp... . y 24 nL4 7.«1)_10 July. No, 2786 


2 n L 40010 Ang Dec 2601 0 04 Da. Warrants. 3 A 

wm** pcilgr 017 4945 HafniaH logs £ 521 , 03 % 1 


7 .ai 7327 _ll[ June Dec 
.J»iUi. 3 i 311 May No*. 


LdZID Mar. No*, t 
U- 5 lliU SalteHrJnt 


L 74 | Do. Warrants. J 


lid 60 . 75 ) 0 . 8 ) 18.9 1 Oanber 


17.7 KaateoiAdt. Tedi. .y 

21.7 Haney &T. 20 p_.y 
157.4 yHawParSSl.—.. 
171.0 Heoderscd Adm ....* 

S. 18 IFKM — y 

23.1 Ml City Hides a 

10 .! tt.lre.Ta.J 5 r El- 


SHOES AND LEATHER 


29 < 10 . ( 4.6 2711 Jau May 2561 
154 L 25 111112 Jan May 26*6 

7 U 20 351610 JulyOa 2860 

in H 95 6.7 18.9 May 0 « 3124 
151 15.9 5.71311 Jan. May 3668 

12 ! 1231311610 Nov Apr 4129 

30 B 7 .ol 3.0145 October M 131 





40. 1 Sutren lri .4 F. Ta_v 53 b 
3.40 Do Warrants.-., y 9 

23.4 iatBreVd>lKiqt-i 47 

31.6 Do. Zero DlvPf y 52 % 

401 jftt.Cons I.T.Inc — y LU 

23.9 Do. Cap. ,y 153 

27 .0 Do Stepped Plf-.y 996 
310 ierenao Small. 50 o..y 245 

14.4 ilasgtm lac. Til.. H 49 % a 

957.7 Globe ln»_ 3 17 ! 


1 . 45 J 3 . 6 ) 18.1 Apr Sep 
N 3 . 7 dl 0 . 7 t 2711 SeDeHaJs 


HBaiateina! 


2 .aa 3 .H 27 U July Dec. 
lte 03 8 5 July 


51 U 10 .! tt-lre.TsLJsy £ 1 _. 74 

£656 11.6 nrestmeotCo _y 4 

5000 331 Ivory & Slmc 0 Zp. y 10 

2657 14 . E Jaluru Fund le 74 

2650 u t Kakrai K 5 /-.._ 9 

J 5 OT 26.9 Ll.T. Bldgs. | 4 

J 589 UL 2 Labi A Aise InvlOp.., 2 

*M 5 85.0 Utodoa Farfali/ng. f & 

223 6 Loo Madam — y 9 


911 s- - 313 
515 15 0 3.91610 NcvApr 

1 ® MfcJfa 22 24.6 June 
130.0 4.9 2711 Jan July 
05 27210 Apr Nov 
- - 1411 

0135 LBZ 9 . 1 Q Nov May 
tO .9 2 . 919.6 Feb Aug 
5.75 7.2 2712 Jan Aug. 


0110 c 3 6 ] 59 Feb Sept 3064 
13.75 10.^210 NuvJuI 3202 
0 « 2113311 ) Jan Aug 3181 
7 . 2311.414 8 OctMay 4883 
3 2 4 dzri 2 Feb No* 3206 


GovmAUattJc.-.fi 
SovettOrHstal lnv -6 
[favtUStrtgclOp.fi 
». RJmoull.T. 5 o .y 
So. Stepped Cre Prf. y 


i.w 3 . 7 < 7 u JanJoly zmi 315 . 
35 28 2711 JanJoly Z 730 70. 

15 0 . 413 .U July Dec 2731 38 . 

55 2.8 3010 Jane Jan 2734 22 . 
U 0.7 27 2 - 2746 Ob 
9 010 .- 2711 Dec Jane Z 745 478. 
1.92 12133 April 2771 134. 


6 223 6 koo. Meretuitt..... yl 92 3 Z 4 b 2712 Feb Ho* 

34 .a(Do 7 Did— _...*( 42 - - - 

23.3 Do. 7 LpcCr 2000 - 05*1 £ 96 % 07 %% 8 0 30 13 AprOa 

l)l_ 51 |fgB 8 tgfa^l 51 369 . reHAl 5 p. H 117 4 5 5 J 2 10 May Not 

7 315 . 9 fcl. 4 G.Grm.-p _ H 423 12 5 3 . 9 11.12 July Jan 

9 70 . 9 WaJedfalnw. 10 o a 270 75 3 7 HU July Jas 


EOrfriarlM Yj 31 te 6292 1 ^ 13 21 April 

Bham Hpuse]Zri 3 ra 6 .te 2 .ai 3 U DeeAu 


Gresham House.— 

Sreyfrlanbiv ■ 

Groan De*. lOp .j 
ID tedoateldlOp 
DofeoDfaPflOpi 


ntur- 21 ] 


70.9 Majedfa law. 10o 8 
38.5 Malacca FdPtgle .1 
22.4 a rirllfa Street lavs . y 

0 67 Do Warrants y 

178.7 Uereny An Mqt 5p. y 
24 2 Nat Home Loans 15o y 
85.1 Do.7%pcCniPrri.-y 
1 B.9 locatr.hsiutDpic-* 
3.13 Oceana Cons J 


4 5 52 2 10 May No* 3268 
12 5 3 . 9 11.12 July Jan. 32*5 
75 3 7 2711 July Jan 3270 




0 . 430.1 MwA traol 3 .ubarambel 0 p. 


81.1 Independent In*.... 8 50 % sO.ZS 0.7 14 .B September 

1.85 Do. Warrants. p 16 % - - 

204.4 India Fund a 272 % Q 3.0 1.1 37 Aug Feb 

33.2 fav-TaGoeniley Ufa. 47101.75 3.7 14 8 OeL May 

255.4 lnesMnC»HaJ _0 UBU M25 55 13.11 Dec Sep Jw 

1225 IJ.PacWRSACOOnt* 1300 - - - 


5384 22.! 

20 




175 Do. Prof. v 363 S ■ - - - ... „ 

19 6 Jersre Plxnils Ttt_ y 98 11384 5 Z 38 10 December *817 S), 

O.Bl Do. Warrants...— .y 27 - - - 4994 ini 

145 Jos Holdings. f 157 4.25 3 6 18 9 Nov Apr 3059 28 ■ 

215 )o*e Ire. Inc. 10 p..y 76 t 6 . 912 JUU 0 May No* 30 b 3 gu 

8-21 Do.C*p. 2 p y 5 ! - - - 3062 ta 

57 .< Keystone )Bv. 50 p..y 404 IOC 32 1311 Dec. Jun. 3086 joj 

13 L 2 KMnreenOiarter.fi 163 4. 25 3.6 3.7 JulApr 3098 472.I 

20.9 Klelwrort De* Fnd.. 345 5.75 223010 Dec. Apr. 3049 B 2 .' 

138 .! aetewpflirseHTstJ 173 12_8 22 14.8 Da April 3100 260 .; 

21 . C lObMalSsuntrGK .1 15 ! N 4.23 3.8 18.9 HovMay 3101 36 .- 

86.0 Korea Europe Fund. 520 601 . 4 c - ilO October ' 

7.84 jacs. & London Ire.y 90 275 3.7 31.7 August 

8 a 2 UwDcbciitsit-._v 389 H 1275 4 . 414.8 MayOCL 
6 .M Lncrjgal flpp Tsl v 80 - - - 

39.4 -MtaoAmtt. tfc*.. v 43 - - 6 6 July 

3.67 DO Warrants — y 20 - - - 

329 M. Atlantic ( 721 H 21 E 4.0 30 10 JulyDto 

35.0 Lon. & Strathclyde. _» 243 4 8 2 b 13 X 1 May Dec. 

46.0 Lowland lw. fi 196 65 4.4 »i 6 June Dec. 

226 U&G Otto Inc. lOpy 393 a 51 . 117 . 615.1 SepFeb 

63 J Do.Cap. 10 p y 1500 _ - 

165 M &G 2 nd Dual fac-y 165 118 . 79 15 J J 7.12 Jtdy Jar. 

375 Do. 2 nd Cap. 40 .. y 375 - - - 

■ • BJiWia £*? Caps Fi_ 680 - - - 

-Do Warrants. 305 - - - 

34.1 Mart. Carrie Pc. S 0 p( 20 * 0.40 05 85 June 

457 Ba Warrants y 182 - - - 

31.5 Mediterranean Fd... £58 - - - - 

1915 Merchants TsL B 187 , N 7.95 5.7 15.1 By A* 8 * FI 


20.4 ftmgalFd Ptg. BLFf.. 51 

5 81 RaaiDiraSL y 13 ! 

11 .! Eftethbane Bros. 5 p. y 16 

13 ‘ RroafcaiM Hidss_i 9 ! 

0 37 Do. Warrants y 3i 

91 . t Rutland Trust lp ..B 3 

1327 i Siam Fd. Red Prf... £14 1 

20 4 SfaqiporeSESDAQ lc_ 681 

149.9 3 tuger & Frfadlanderfi 6 

28.4 SrmtD New Court, y 9 ' 

415 Do. Cltv Prf SOp.-. V 6 

6 88 Stratagem Grp 20 p. 18 ! 

10 2 5 u mil 100 b. y 25 ! 

472. £ rnnctreooSbWSODlv 231 
B 2 .E Thai Euro Fd. Ptg... 110 ! 
260.7 rapdaomartcDKlffi).. £12 


i 3 C 4 02712 Jaa. Aug. 3334 

- - - -3336 

115.0 2 9 27 X 1 July Dec 3346 

SO 8 6 2711 Jan July 3438 
7 t** 5 t 11.6 1112 Jan July 1761 

- - - - 3495 

1 25 41 ! 4 9 SeptemBer 3547 

15 4 .Z 4 9 JulyOa 3594 

- - 1307 - 360 b 

25 3 8 2712 Feb. July 3639 


15 5 ( 4.4210 NovJol 
135 4 7 ] 4.9 1 Ocl Juae ( 


it) 63 2.3200 May Nov 


67 H 2.5 5.0 18.9 Nov. May 1028 
94 :15 t S' 22 February 404 b 

66 6513.17 2 Z Jan. July 4045 

05 3 5 2.5 27 12 December 3199 

51 r 4_5 4 018 9 ObUm *232 

36 lOllc 28 4 9 MayOcL U 92 


3 ^ W-9 NOTMay nm 36.Wraureood5p.__ rt 4! 

- 2.10 October 3103 LiaDo. Wrrms„ H 13 L 

3.7 31.7 Augwi 3 L 29 487^*411 Hldgs...._.a 8 ! 


BIAS 0.71 

4 l| tl 5 { 4 . 9 |i 4 . 8 | AorSep 


! H 127 a 4 .* 14 .B MayOCL 3137 15 0 SilTCCJwp!_!""| 

i A- - SS 0.69 IfaAJteM&PI IMG 

A J" 1 ! Sl ?4 . rwanfartadtontsl 


- - - - 3193 UKLlIWestsoal In* ! 

S-®”” 43M5S.ta.3g-: 

? f ? 52 -ii f -7 S*^ US 41 .« 5 Yarlr Trust 10 p...« 
65 4.4 M 16 June Dec. 3229 
5 Li 17.6 15.1 SepFeb 3244 


lidos. B) 8 S| 5 5)8 3 2.10 Nov. May U 30 

wp a 99 ) 110 ®D 5 2010 Dec Jul 4368 

h&pfwa l sa 4 jaioe;-oio juo*d« ura 
InditonesE-l 8 Lfl H " “ - 

liny yj lOSjsaZ ZCj 27 Z 712 Feb Nov 4475 

»lm. 5 o-..ri 0 .a 1 . 8*73 - 4553 

ustlOp-.m 39 2 7 ll 0 . 9 ilL 12 Jan Jul H 55 B 

WATER 


fl. 4 d 048.5 June 


70 . 4 jMHKemHUJgs. 293 6 ^ 27 ^ 2712 } On Jan 

1 . 5 BD 0 . Wins. M Hi“l- 

558 . 7 hcrU West WttD Gig. c 157 R 15 na 7 Ji - UarOo 

2 <a.«oiAJiBrn Water. ,.c 152 R 15 03 6 « - Mar Da 

2 fi 6 . 6 Ssutb West Water... d l«lRi;.«l 7.41 - I UerOtt 
Far other Water Issues see London Recent Issues 

OIL AND GAS 


TOBACCOS 

1 U 0 L<|BAT lads. .-a! tzri uo.d 4 9 l 27 .u| June Feb (1717 

474 . 9 Kl 2 t,yO«. , 0 mil* 97 jy«a,W 14 tEiB Jwe Dee B 716 
LfflaWttilrrans i 2 ijp...te iAtifUJ zSzT.llI Jan Sept te &3 


157 JKei ico Fund 78 S Q 75 B 9 c 5 

21.4 HerattneCilTsLy 143 112 C 11 

12 C Do. Cap SOp. y B 6 

12 ! MU Wind lev. Tst_ y 248 4.2 2 

253 4 Monies fnveiL f 333 r 45 1 

31 . 6 Muorgatelne.TsL._v 226 N 9.2 5 . 

L90 Do. Warrants v 68 

0.91 MahltnsL y 41 05 L 

129 Pferw? Enterprise, y 63 

11.1 Do.EmZemLa 94 _.v £656 

188.9 Mbt» Income TsL_f 226 U 9 .C 5 . 

312 Do. B t 2221; 

276 .C Murray Inti ( 231 H 9 .D 5 . 

523 Oo. B y 230 

145.0 UrenySaUrUariui 259 265 1 . 

1.34 Do. B y 25 ! 

64 .C Moray Ventures... y 3 M 12 3. 
35 . t NcreTbsg. Ik ( 1983 ). y 91 16.5 9 . 

20.4 Dn. Cap V 

3 .12 Da Here Writs y 63 

75.0 iereFroaiiusDn Ufa, 75 OS 1 . 
305 N. 66 kCiUiLii 2 ULy adlL 06 l>°i 6 . 

10.2 leuiZaalandlnv.. y U 2 60 7 . 

35.6 nil America) Gas. y 101 K3.75 5. 

3 . 2 * Do. Warrants y 46 

24.6 fab. Ail Canadian, f 364 19.0 3 . 
4 . 45 tebScadHdbMl 0 pU 271 059 1 

For Nth Sea Assets see Oil 


5 026.7 Jan. Aug. 
naaua NorHay 


45 2 3 49 AbrOet 3375 
145 18 1113 Fto Aug 3404 
N 9.2 5 . 4 Z 7.12 Feb Sept 3408 
- - - - 3409 

05 Lb U 32 Dectmter 3435 


265 1.41311 Jan Sep. 

- - 31.7 - 

12 3 . 1 16 J 0 UayNo* 
16.5 95 2711 Jan July 


Pet I 0 p_v( «Vii 

Brit toil vl 13 ) 

Pacific Ho. 

Arabe* Pet NL 

Engy 20 p S 68 ] 

RalrC 05 fl U«j 
IraPetrolniml .y( 28 c 
Energy ufaj 7 >a 
nwvaiieyg 
Bridge Oil 

IL Borneo LOp 
LishCas 
it Petroleum 
Do. 8 te Pf. £1 
Res Irf 0.025 
Surmab £1 


ld 3«174 On Jw 


75 OS 1 . 4 Z 7 .U January 
noil. 061 >°i 6.4 4.9 MarSept 

102 60 75 27.12 July Feb 

101 K 3 . 7 S 51 Mat Sea Ca 
46 - - 

364 19.0 3-3 16 ID Nov July 

271 059 1 7131.7 Sept 
» Assets see Oil & Gas 


700 * 40 c 2.91513 May Not. - 
41 - - - 1947 

740 24.0 4.31311 Jnly Dec. 1902 
218 19 0 5 6 17.7 War Oct 1912 

328 113 5 55 U 11 OaUoFeUy 1920 
7 ! 5 6 a , 10 C 1112 Jan. July 1918 

5j - - - 1362 

659 ] 119.0 J. 8161 D Jan July 2012 
£ 14 n 08 ij"i 10.1 15 1 Feb. Aug 2014 
335 - - - - 2036 

367 17.6 64 2712 Feb. Aog. 2037 

153 6.0 5.3 UJ 2 Jan Ann 2098 

£ 401 * QE 2 .K 4 2 7.8 MrJ*Sofc - 

Ills - - - 2463 

163 1.0 O S 210 May Ott 2170 

£16 y HS 6 . 7 { 0.6 3.11 Jan July Z 173 

]4 - - - 4830 

10 - - - 1310 

92 - - - L 33 S 

2351 -I -l - - I- 


9 For Latest Share Prices Ofl any telephono ring dlrect -0836 43 + (our digit code 
(listed below). Calls charged at 3 Sp per minute peak and 25 p off peak, tnc VAT 


TRUSTS, FINANCE, LAND-Contd 

Martrd [Price! 01 * IrwlLad Dfvhfencs bfy- 

CbIh Stack ( Kri )Gr\f id P*ld jf«e 

180 4 mfm. American.... fij 538 751 1 . 9 11 . J 2 Jan July \X,72 

lSTtaansDewtopeienL 39 S *a_ 2 ( 1 flW.b July 

UBaiimCcny.Tx... 92 d It 75 j: 0 . 9 ! 15 _l February K 565 

10 yDcZrroCsaPrf. ..fl loebi J H - “ pM? 

%.l| 0 rerxas lire Tst_ . S 257 ] 21 a 1 Xjlill JwiDto KM 5 

2 59 j 3 n. Wa#ims ._._..3 136 ! T T - - P«K! 

33 M*Jdllc Aaws 50 p fl 2741 OSte O.ajlJJ Asrli BW 5 

487 ^ Do I Wrrams. ..3 2531 -4 -j - " KS 


OIL AND GAS- Co ntd 


MINES -Contd 


ifertrtj Price Oft Vie Ld Dbrldends 

Co. Lai Stack Net Grit sd Pom 

10 .(fs 4 «aroto'.QIl 5 p...i 37 - - - 

50 l|yCruufler 20 c. . . . 53 02 . 5 c 2 3 10.10 Marofl Oct 

rffaniePwjlninBt 42 e 9 - - 

3 SJjKClnCorcJiOII ,y 25 -4 55 - 

3 £.«ELF UK 12 V Ln ,.y £ 96 >j 012 ',% 12 7 26 5 NotMa 

mSirtapfrtirO.r a 642 ill 0 2 3 ) 8.9 NorMay 


IC Lnrff Dhfdtnds fclh - 1 Cte 5 t»cl 

A to fSr Rl« 7 Al 53 »We*M. Mining 50 c. 


Id Last Divldemls uV 


eofls jury 

U flint 

itfwWT? 


D. 8 & 1 1 | 13 3 April 35 % 
slb 2 te! 9.6 July 3642 
0 59 OJH 1 B .9 October 370 B 
tZ 79 2^1610 Noe, May 3721 
a 24 * 2 * 22.5 J«l» 5177 
D 2 re*J 2.3 4 9 - 5173 

Li .3 3013 11 July Jan p !19 
Kb 254 6 JK 31 7 SecL Mar | 3 G 23 
552 ZfflUlZ January 4965 
N 7 .CI 9 3 lL 12 May Ho* W 63 


IKl JEirtopritoOil a 

172 .UD 0 lO^pc 2013 . y 

-WEvergrwn ! •• 

231 9 Ei Ca Louisiana lc fi 

HitlSEiMnl 

33 7 W«ffharen lirtl. fe. v 
4 ey-:-Firai^MCu lfp y 
3 86 p»lic Rwaurtrc. v 
■JfGicMiNa: Res . 
134 4 feoalPn 5 o. .. .8 
142 1 BL KcLem Am. if . , 
-KuKsUCMiResS. .. 
S 3 D.CnHaml!ii!R CII Coro . . 
91 JxHaoQII&Ga 50 pfi 

-jflnU Pel Crpo 

16 E 7 KCA Drilling Id... v 
BO. blKcH Energy Ufa. . fi 
ISOpa 6 pcC< Pri . ..v 
11.1 rrnwjis Oil A Oa 50 ; y 

l.^eaLASMO a 

9 781 Da. ’Oat" lOp. 0 
39 4 ] Bd 9 'tK CmfcPt £ 1 1 

2 .bl( 9 Mowlian 0 il 
166 5 ,An)id 6 Sttt. rtes. y 
jMobil Coro S 2 .. ... 
171 . 7 j*Uoi«imeaCil 5 p.. 0 
11 ylfno LMOonSa ...y 
-TPJ On & Gas 19250 30 
I 2 .’iCricr.V H,lro KrZO . 
13 . 3 tsorui Sea Asset# So.. * 


£ 8 &m OlOk". I 2 te 6 11 December 

8‘j - A - 

285 - -j - 

£ 291 , OEL 20 4 -Sj 9 .B MrJsSnDr. 

U A : 1 : : 

SI, - -I - 


175 WAyw Hiram SMI 
12 ofeeg Berta ra «50 
! 267 .teMalaysia Mm. 10 c 

16 QPfUlingSMl. 

4 27 Kaigel Besl SMI. .. 
1 34 .Tanjpnr| 15 p._ 


SO n 55 JJ 
75 ifllD 
64 05 

160 x 0180 
U 5 { 

903 


: 9 3 Apr NOT. 1714 
3 0 31 7 Sea 2726 

18210 Not Aug 7272 
252 2711 Dec July 3644 
- 17 7 - tl« 

h 6 81 


Occidental P«. 29 c. £ 177 . 


7.12 Frt j u i r ( 27-12 


£207 ClOc OJ 12 b faJiOeJan 

183 - - - 

132 - ■ _ 

21 - 9-85 - 

27 - -! 4 ' 8 o 

SB b B .c 16 Oj 4 9 AprOct 

126 lOl 75 s 0.3 33 JQ May Not 
575 rSJ 2.0 2 10 June Nov. 
132 21 6120 *2 10 May On 
98 lj 9.6396 13 0 i 27 11 July Jaa 
2 1 , - - 

1 ?S - - - 

£ 35 ’] K 24 C 4.4 la UaJaSeDe 
351 , - - - 

19 »j - - - 

30 : i - - - 

£15 V Q 18 ;*L 2-2 29.4 June 

MV - - U.65 


29.4 June 7514 
11.65 - 3528 

6.9 JaApJyOc 


Miscellaneous 

11 fcllngteryUliungOp 14 Cl 

j 1 7GiDa LVarranu y 85j 

— lAregio-Domlrelnn. . 16! 

205 aBond Inti Geld ... fil 6 | 

35 2 lBjtu Mining Ufa. y 32 ) 

J*Coibv fiet Com 2 a 

655 tons Mureb 10 c... 103 Q 30 c 7 

-TODBXIne 241 - ■ 

14 TpEiuwr Ira. IrlOp „v Z 3 j - 

32 EuEiroaMmerabiSb-Y 40 * Nl.C lJ 

0 72 toe .varrants y 19 ) 

lS.ljGrevcr. ,.y 84 | 

14 teGrrenailch Rec B 4 ffl 

889 Wheirla Gold Mines CIO,! SQZOt 1 . 


J 17.7 Aug Feb. 


- u-ie 
Jan ( 34 Z 7 

fl£» 

- |» 7 C 


I- 7 feBrtlte 


1125 May SePL 


•flfOhip R« 31 

12.1 If 3 liner Res V 28 -- 

HPan PaciiK Pet. 3 - - 

1 . 7783 VPerecfina EA C 28 Slj BFr 40 ; 3 J 32-5 

1 9 a*Pan)goi Pelrolenmy 8 J J +- - - - 

Sb.'iWia P«. 5 p y 112 - - - - 

445 WPremlw Cons. 5 b . E 104 - - 1.7 - 

62 . 7 [Prt.ijiQ Oil A 550 QlOc 1.1 - feej,to;fc. 

309 bjRaagerOil] 366 - - - , 

86 UlUntdOn&GnlSa.E 133 - - - 

asfijafiovjl Drndi FI 5 ... £ 44 1 ^ 47 *, 52 125 May SePL 

S iei Prop .... 13 - - 

PriO'l ««• 

»ASO.Z 5 t... 208 M 102 i 43 104 OctMay 

re tel ZW - - - 

ram Keg. e 462 tl 7.0 4-518 9 Hot. May 

rPI.CI.. ..v 66 4 9 % 991111 Feb Aug. 

me 645 *;120 2.5 2.10 N« May 

16 . 5 KSccln»ei Res 2 p . r 5 4 - -6 85 

110 fijsovrrelcn Oil p 199 - - - 

lb ¥rlfre*PfmlraraKlsv 11 - - - 

15 Mj TeixoSpc Cnv £125 0 &*L b 4 18.9 Jun.OcL 

L 7 WJ Toul-Cie FrPrt B. £S 7 1] Q 30 ®.» 2 _g lti .6 Jane 

4 51 rnaan Pet 16 - - 

150.2 Trl'.sn Eurose 5 p . 0 1 E 2 - - - 

22 0 rutlore Oil lOp... .v 22 - 24 I 

110 5 JTutlur Pe! Ir 5 p . y 771 ] - _ - 

1 j| 73 HJitramar a 359 175 Zfijl 4.8 JunOcL 

9 u 6 7 NrWwariCrA 50 e . ! 4 te - - 

OVERSEAS TRADERS 


3528 21 9 !-r«imare y 

- iMcFlnley fV «3 Liiir 
, “ - » Nrw Sabiu Res C 51 

W 69 54.0 Nbrihgare CS 1 

4850 - VNor-Guestte 

- 53471 BIZ 10 n a 

"J* -yTnortoRn Inc |. 

J 65 * 16 wrouig Group lOp .. y 


l.i|l26 Dec Jun tzSV) 
0 9 ll 2 sirs Jitn is Nre.Wlft 
- - U*S3 


u — 

S- - 10 77 
.5 0 3.7 18.9 

I 2Sl 2.3 49 


THIRD MARKET 


462 tl7.C 4 <518 9 Not. May 
66 49 fc L 9911 12 Feb Aug. 
645 *;12.0 2.5 2.10 N« May 


4 BblAfer CorpUS $L50._ 

7 InfJnaa Lakes y 

153.7lAiBc(agasu HMgs .. y 
!.Z« 0o.5pcCurnPrtU.. 

52 nBausuad 10a fi 

20.2sCniiLina^an tan ... y 
%omAle<CnUSi! 
lU.EFiniarUamesi.... fi 
91 4wFirs: Pat Co. Ic.... 


13 0 09 c 3 6 27.2 April 1527 
115 lrl .62 21 17 4 June 1526 
530 tQ 13 b 2 51610 Dec Jun lb 26 

60 Q4.9 8 0 27 U Jan July 

61 til 2 4 2.10 No*. July 1383 
144 ifi 0 7.4 13 U Dto.July 2125 

55 03 c 3 - 3 :EB-l 

124 4.15 4 . 5 13.11 July Jan. 2565 
9 rtMbi 4 J - MarSept 5257 


SN Great North: 110 £ 84 12 % 1.2 20 5 


13 7 Grand Central 10 ?. y 

1.306 7 luchcape a 

] 7bl4Lnnrna a 

U Hr < M iisnbisii Cro Y 50 . 
83.1 Pat son Zorfi 10 p ..y 
75 9 Do. A' fJ/V 10 ?.. y 
L 52 J * Pntlr Peck intJ 10 s . a 


33 10 

286 *925 
511 mu. 14 
71 b Q 14 % 
340 8 6 

330 8.6 

403 512_5 


3-51711 Dec. June 
4.2 Dll Jon July 
4 e 31.7 Oa. Apr. 
04 - 

3 4 JO 10 MayDec 
32 33.19 MayDec 

4 1 27 U Jan Aug 


40.0 Do. 9 pc£*Ln P 0>08 w £227 ij 09 % dull Feb. Apr 


15 1 |REA Hidg: ... 
L 29 Sjjgune Darby USO A 

2 fi 2 .b|Tazer Kem 

3 . 69 lUid PIpu Ainu DO 50 


223 :4 1 

92 ejaOUJ 

120 >71 m3 6- 


PLANTATulNS 


2.4 lb 1 Aua Mar. 3749 
Z 8 3 4 May Nov 4022 

4 0 18.9 Oa May 4267 

5 (* 27.2 June. Nov. M 376 


lo-East Plants, 
rum lOp 
Flams M$ 05. 1 
arrow Mir PI. MSI 

ghlandsMSOc I 

uala Keoong MSI 
Lendu Hides. So.... 
Evans Im. lOp 


I Price | Civ hrildj Last | DMdeeds fctty- 
I I Net iGrisI to I Paid illne 
Rubbers, Palm Oil 


86 6 H 20 3 . 1 16 JO July Not 1618 
77 s 2.0 3 5 17.7 August 1816 

46 h 024 c 11 7 17 J 1 Apr Nov 4081 

47 sQ 15 c 7.2 mi Aug Jan 2839 

61 1020 c 7 J 18.9 MayOcL 2893 
97 i 0175 c 4 0148 AprOa 3109 
40 09 3.0 85 Dec Jua 3154 


UlMoranlOp I 160j l.Ol 05j 

I 55 IW HI iaiDMnU 1 15501 25(8 2 3 : 

MINES 


5.6 I Jan July j 
mil Jul. Jan. I 


Central Rand 

13.1 Durban DeepRX 5651 

51.9 Ean Rand Prp. KL.. 312 

56.5 EgollCons.j 53 tQ 15 c 

376 . 0 Randfom aEs.Z 0 c... 615 c Q 130 c 5 
216 Simmer 4 Jadt 2 c. 32 

Slowest Rand R 1 200 

Eastern Rand 


- 1286 
- 6‘81 

t SO 6 AprOct 
5.1151 Feb Aug 
- 3-87 

-U 287 - 


CitLnj Stock 
2 371 A 3 B Burnell 2 p . V 7 ‘ 

0 9 Jlfaier=w imrgj 10 a ! 

2 SSAiwurur. 10 ? y 51 

1 9 JlAuocldic<d Farmer* 9 i 

5 17 Uarn»(ite >l la Spy II 

17 7 |Bjrtiicafl Hiagi Ip, Y 1 1 , 

2 64 |B:a':tla.tl 0 il lOo.y 3", 

2 J9)Burmin DploraliCcl * II 

l.iaCaidwelllnvs 10 ?. y 2 ! 

4 ^ 8 fCjspen Oil lOp. .. y 13 '; 
1 . 98 pels« ArtPjK 5 c. y 81 

1 23 «>emEj Inti . y 21 

1 50 [Courtyard Lets. 5 p y II 

1 7 tlCr£.um Eyeglass Sp.y 111 

l.B 3 )Dana L>?l V 2 : 

7 b.vFdMKro L? i «tre 5 a y 11 

4 . 13 £dinbure;l) Hlb. 2 p y 3 ) 

4 03 taitlor.LiOU Ir 50 p « 5 t 

0 8 aDo Wrrnts V 12 

2 56 ]Fir Eac- Res 10 ? .y 11 

1 13 Feiirim Min IrQ 20 .y 45 # 

8 8 7 fc lencar Ei Din y 41 

26 2 Haemocrll lp ...y 221 

10 9 Hartley Baird 5 p .y 5 ! 

2 77 Hilciare 5 d V Ml 

9 64 HonotWIt Grou? 5 ? . * 1 ! 

4 3 Z HtcJrJns Brewery 50 p . 7 ! 

3 J 4 Imfttarr Gra* 2 'j?v 72 

1 70 toll. CeiDO & luu 5 ? r 10 lj 

b 44 ivemla West ...y 2 t 

1.93 Kells Mlir, Irtp ,.y 81 

1 b? Kemp (P E i 5 ? ,y 3 ! 

1 33 Kramajrjphk 1 ? .y 1 

3 51 LGW 5 ? ... . y 71 

28 0 Uanin; Leisure 5 s_ * 5 ! 

91 ! M L Libs )p. . y 36 ! 

2 lHUilaya Croon 10 p yl 41 

For Aled trace 
0.92 Moray Flrtb Ip. .. ,y 5 'j 

3.23 Oyoca Gold IR 2 p. .y 55 

335 Pennant Grp 2 p_. a If 

11 1 Poddlngtan 5 p y 6 ! 

6 66 Pamsden ; (Harry). y 11 ! 

9 . 71 P(nUmlnster 5 p...y 52 

12 7 final Sovereign lOp.* 234 

0 77 Sum Priiort lOp y 11 

9 58 &eoconHldgs . . y 136 

4 74 Semotrnova y 34 

5 00 Sleepy Kids Sp y 25 

2.53 Suvs Hides. 5 ? . ... 5 >; a 

2.49 Swanyard Sltol K lp 1 1 

0.34 Spene Cwteow !ta.v 

9.21 Tarero Leu ZOp . y 36 

10 5 ronorrms Ln'ere 20 ? v 94 

2 22 UPL Group 10 ? y 55 

6 .B 5 Unit Group .. v 129 

7.39 Video Magic Lris lpv 84 

4 34 Vista Ents 5 p v <li 

&. 56 VlicjviHldgs 5 p .y 16 

66 2 WbltegauLreveZOb.1 42 

1 88 Do Wrm& . .. . y 23 

2 I 2 JWII 10 H Group lp yl 4 4 , 


Dhr rid Last Dividends jCItj- 

Ket Gi's to Paid line 

l.G IS 8 5 July 5722 

- - - - 159: 

-I -1 - - IbOb 

455 


\ 3.0.27 121 January 


8 5 June 
14.8 Sept Apr 


I 6 2118.91 October 
ustrljls . 


1121 R4 5 5 
S3 al85 4 


19.6 August 14969 
>117 

- January Wll 

- Mar Ott 5222 


vi 55 3.2 2.10 Mar No. 1505 
fo 38 4 5 17.7 August 5062 
12 5 14 18 9 Oa May 3 <»,e 
- - - i «5 


84 W 2 I 

16 

42b 


2 75 6 . 7 [ 22 _ 5 | Dto.July hS 3 b 2 
5 U 5 aiLia Jan Aug M 57 


8.7aBracVen 90c I 


35.5 East Damn KI 450 Q 1 Z 

88 5 Easiem Trm. Ca. 50 c E 20 >i 1 Q 41 

126 2 ERGO 50 c 300 013 

18.9 Grooutei 25 c 165 :Q 7 

■ 229.5 Kinross R 1 £ 124 , 030 

22.6 Leslie 65 c 141 05 

3.93 Raoda 25 C. 8(1 

1 68 Roodepoon Grid ... 7 

7.16 5 . African Ld 35 c. 72 QS 

4 90 Vlakhxiuin 20 c.... 72 

249 7 IVinfcrilaak fiL.... £ 20 >y 031 . 
3 . 03 lwit. Nigel 25 c Z 2 U 


' 43-87 - j _ Stock Exchange dealing classifications are indicatedto trie right 

4 jjf 87 l - I - of security names a Alpha.fi Beu. y Gamma. 

■I Unless otnerwise Indicaied. prices and net dividends are in pence 

“ , . . and denominations are 25 p Yields are based on middle prices, are 

16 718.51 Jus Dec (1928 gross, adjusted to ACT or 25 per cent and alio* for value of 
6 . 6 ( 22-51 Jane Dec 12396 Declared dlstrltmuon and tights. 


0120 c 6 . 6 ) 22.5 Jane Dto 
10415 c 4 .teu.u| JulJan 
0135 c 108 |L 3 Al| 0 ec June 


d 31 71 Sept Feb. (2774 ]t 
5.9 85 1 Jon Dec po 92 a 


•Jit. Nigel 25 c I 22 l -J 

Far West Rand 


9 . 9 ] 8 J» | Jua Dec. P 157 f 


154145 Mar. SepL 
- 6'88 

3 7 8 5 Jon Dto. 

-la -80 


la red dlstrltmuon and rights. 

“Tap Stock" 

Interim since increased or resumed 

Interim since reduced, passed or deferred 

Tax-free to non-residents on application 

NrtjCrtnclaHy UK fisted; dealings permitted under rule 

USM; not fisted on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 
Not officially listed. 

Price ai time of suspension 

Indicated dividend after pending scrip and/or rights Issue. 
Merger bid or reorganisation In progress 


49 .dfB 1 yvoor 25 c 
121 . q Buff eb «... 
310 .bjDcrliraal 2 Qc 

55 6 |Doomfcrfiteln 25 c 
1.948 
565 

34 4 (Elsburg R 1 
683.2 Hartrbeest 10 c. 
926.4 Kloof Gold 25 e 

56 0 Llbaoui 20 c ... 

806.0 Soulhtaal 50 c. 

425 Stlilomeln 50 c 
l.aftd Vaai fleets 50 c 

32 J Venterspost 25 c 
68 5 Western Areas Rl 

884.1 Wea em Deep R 2 
123 . 7 tZanft»n 10 c.. — 

391 qlBeoirix Mines! | 
LOtaaF S. Cora. Gold 50 c. 
45 SFree Stale Dev. 10 c 
170 . 


ntulvi ici inev ♦ Not comparable 

rOM^U .8 31.7 ^tJ^ zm * naUCea flMl a " d/0r reflUCCtf K,rnln3, 

* 2 ??! iZ ! ? F ^?*2 « FtaSst dividend. 


114 

610 10 18 
765 012 
140 » 4 I 
£31 Q 71 i 
325 rt )15 
£74 0190 
160 o 061 
170 

021 } 0551 
95 IQ 30 : 

O.F.S. 

46 bj 1061 
920 aQ 29 
208 

635 014 ! 

205 

247 

780 1030 


3.7 Feb Aug 2364 

* pjm t Cover allows for conversion of shares not now ranking for 

" rk? Mar:>,:,rt StS dividends or ranking only for restricted dividend. 

" ,, ,1 ™ f S Cover does not allow for shares which may also rank for 

y o n ; dividend at a future date 

3 9 27.12 Feb. Aug. 3104 . N „ ^ W | ue 

H.Fr. Belgian Francs. Fr. French fnno 55 Yield based on 
ni ti? CJL r.K assumptior Treasury Bill Rate stays unchanged umil maturity of 
tiiio riWyilXi rviv tt«>- a AnnuaMsefl PlvWeiiO. b Figures based on prosprotus or 
S ; Js^ other offer estimate c Certs, d Dividend rate paid or payable on 

“ ,u ,■?„ A “ 9 - ifi? part of capital, e Redemption yield, f Flat yield, g Assumed 

1 1 u_ dividend and yield, h Assumed dividend and yield after scri? issue. 


fa ilia alu„""c«- Ga 4 S dividend and yield, h Assumed dividend and yield after scri? issue. 
i t)? ■» I c 2 i*iir(i«a J Payment from capital sources, k Kenya m interim higher than 
r.nj / i i-eoAug icon previous total, n Rights issue pending s Dividend and yield exclude 
a special payrnem - 1 Indicaied dividend, n Forecast, or estimated 
18 9 | Apr Ocl |l 782 annualised divid end ra te, v Subject to local laa y Dividend and 


7.7 13 U June Dec 


HMJI 

9 . 331.7 Sept Feb. 


yield based an merger terms, z Dividend and yield Induoe a 
special payment. A Net dividend and yield. B Preference dividend 
passed or deferred C Canadian. E Minimum tender price F 
Dividend and yield based on prospectus or otner ofliciai estimates 
for 19 B&- 89 . G Assumed dividend and yield after pending scrip 
and/or rights Issue. H Dividend and yield based on prospectus or 


Diamond and Platinum 


QlQSd C 7119 9 May rw’ I435& j other official estimates for 1989 . K Dividend and yield based on 
4 prospectus or other official estimates for 1987-88 L Estimated 


1 JW t anglo Am. Inv. 50 c. £130 « 5 ., 

223 4 Birpuis Mines R 35 L. 106 

3.9352 De Beers Dl 5 c £ 10 JS lQ 200 t 4 ., 

2.50 Do 40 oePf.R 5 .... 312 0200 ( 15 

799.9 Impa la Plat 20 c.... £135 OZKc 4 . 

18 b 1 Lydwburg U>ac.... £13 \ 0180 c 3 
L&naRns. PlaL 10 c £19 0300 d 4 ■ 

Central African 

4 . 39 |FalcanZ 50 c _.. 22 | -1 

4 09 Wankle.Cof. 2 Sl.... li rf 

Ib.Zmllleatttir'sCoei 50 ? lEfi b.d 5 ' 

3 . 70 Do. Pfd. Id 56 6 .M 14 . 

31 . 9 iZanj.Cpr 5 BD 024 .. 261 -I 

Finance 

338 . 9 <Ang. Am. Coal 50 c.. £13 b TOSOOe 

5370.9 Anglo Am er 10 c ... £ 23 *: 0270 c 

1 . 415 1 Ang. Am. Gold Rl... £64 tj Q 1350 c 
188.1 Anglovul 50 c iQ 760 ( 

47 5 fOuil Res p 100 

L 45 SDo Warrants v 36 

585.8 GenhelRl £12 90260c 

216 7 GencorCc 219 034 c 

3 70 faid t. Base lZ^p . y 25 0 4 

L 4 RJ Gold Fields S A 5 c. £186 gUSOOt 
1 JM 1 Jo-burg Cons. lOe... 925 01 10 c 

327.0 Middle Wit lc 130 Obt 

LMS .7 Minorca 51. 40 £ 101 , 042 c 

76 7 iUnnarcnPes.lOp. y 590 

E 0.9 New Wits 25 c 350 t 045 c 

546 . 0 fOFS Invs lc. £ 24 1 , a 0763 i 

5 45 Rand London 15 c ... 4 

303.7 Rand Mines Rl £ 203 , Q 560 c 

oO. 5 Rand Min Props. Rl_ 486 0140 c 

23.0 Vogels 2 la c. 125 QuOeia 

- Wavtoer M In Fills y 83 s- 

206 OWel tern Gold Hldgs 50 c. 589 a 0197 d B. : 

Australians 

-j*Ac 9 m Securities 20 tJ -j 

-yAfro-westZOc... . 3 - - 

61.1 VACM 50 c 104 03 c l.t 

244.7 pACM Gold 99 Qlli b.[ 

- VAararuE EtDln NL . 41 } 

5.08 VArftdyne 50 c 15 

- yAuDAX Res 25 c.... 3 - - 

- VAranieUlnegh-L- 20 

- iAjucEjpIb 4 S ZOlc 1 J 

257 .C BHP GoldmlMS 25 c. . 26 b - - 

74.6 yBarrac* Mines .... 10a 

29 6 fi Bond Corpn. 50 c.. 70 

272 7 yeougaiovi lie 1 Kina. 68 027 % : 4 .« 

- vBnjicwldcSl 3 - - 

12721 0 CUAS 2 584 Q 42 c 3 ! 

- PCarr BardZOc 3 S 07 e 7 £ 

- fiCeniral Pacllie..... 45 - - 

- vCroeus MtnlnN.L. 7 - 14 2 

- VDelta Gold Z 5 c ... 33 - - 

142.3 * Dominion Mining. 104 

0.87 gDragon Res 25 e. 4 - - 

231.4 pEldera Resources... 11 sSlO-ft 32 

721 yEmpnor Mines 146 - - 

- * Endeavour 20 c 3 - - 

30.4 yforsayih NL 41 ♦Jfi 7 .lt 8.4 

-y&ScsndjMImSLHJc. 3 - - 

93.4 fGM KdlgoorHe 5 c. 55 »i J 012 s I 

13 6 yGwjlu Mins 25 c.. 13 - - 

29.1 yCvjii] Hes 0 <msZ 0 (- 84 08 c 4.6 

- * Jason Mining 20 c. 4 - 

- VJulla Mines NL. .. 5 -- 

- VKalbaraMin 20 c.. 24 - 

201-3 fitOdatoGU Min Idas 161 Q 30 c 8.9 

- *MeekaHuira 25 c.. 108 - - 

- »MnalsEi 50 t .... 76 - - 

38.9 rMtusj Mineral: ILL. 306 - - 

].e 7 (L 5 VMiM Hld-pSOe .. 110 QlOc 4 5 

1.40 WJotm Bergra 20 c 5 - 

- *NwmandyP«NL 122 - - 

939 5 yhteBPetoHIII 50 c. 133 011 c 4 .fi 

146.2 0 PjgJtoUie«i 25 c.. 1 R 5 -- 

171 0 gPaneont 1 25 e.. . . IM Q 2 _ 5 c 1.2 

- vParai® team HL. B - 

7344 ,Pasminco 102 

964.1 * Placer Pac. fiOttS- 135 - - 

700.6 aPenitan 50 e 453 030 c 3 2 

-WSajidhursi mining. 2 >, - - 

92.1 vSonsGwaliaNL . 303 D 50 c 7 9 

- fSlhn. Goldflc/dj... lb# 

52.8 uSaulhere Pacific . 19 - - 

-lSaiti*n Ventures 2 Se 6 01 c 4 2 

-W£wnRes 20 c. -1 - 


5.4 3110 Dec June 

4.4 2 10 Nov May 
15 J 2812 Feh Aug 
4 4 49 UarSep 

3 7 4.9 AprSept 

4 9 U 4 .S MarSept 


prospectus or other official estimate lor i 5 > 87 -aa L Estimated 
annualised dividend M Dividend and yield based an prospectus ar 

- other official estimates Tor 1988 . N Dividend and yield based on 
1419 prospectus or other official estimates for 1989-90 P Figures 

- based on prospectus or other official esiimaus lor 1987 . Q Gross. 
R Forecast annualised dividend. T Figures assumed. W Pro lorma 

2970 figures. Z Dividend total to dale. 

- Abbreviations: cl e< dividend, e ejt scrip Issue; «r ex rights; a ex 
3890 all; d ex capital distribution. 


Apr>y § REGIONAL & IRISH STOCKS 

a-on ^ U,lr following Is a selection ol Peglonal and Iri^fi sucks, the 

>» uo - Hbbts latter being quoted In Irish cunency. 


Dec June 1 M 7 

Albany Inv 20 p. ...y 
May Nov 1609 craig & Rose U.. v 
jan/tug - Finlay Pig 5 p....y 
^68 25 p ....yl 

Mar Oct - IPTCI 

Not May 495 o JKJS 

June 271 b Cap 8 >a%la 1991 . 
Mar Sep 2717 9 tt Cap U. 1996 .. 
Mar Da - Fin. US. 97 / 02 ... I 
Aug Feb 
May Ha* 1237 

Feb Sep n trae 
J une Dec 3564 
3764 

July Jan 3765 
June Jan 3766 

SepFeb 4407 _ . . , . 


£ 96 *. 




Amolls I 

Carrol fP.J.J yl 

Hall (P. G H I I 

HeiUaKIdgs. yl 

IRC I 

United Orug i 


4101 .. .. I 
17 ll el I 
1901 *5 I 

ioal I 

206 d 1 

1701 1 


lie 97 / 02 ... i£ 114 »jl 


TRADITIONAL OPTIONS 

3-month call rates 


a.llBlU Jun Dec 


M 7%|:4 9^289 «ov_Aor. 1 ^ Charier^ 


[4743 Industrials p 

Aiilrd-tyens 41 

Amstrad 6>a 

Asire'BSRI 5V 

4837 WI 6? 

Ib4b BOCGr? 44 

nn 3T2 37 

cats Barclays. 40 

_ B'uf urtle 20 

4606 e ° 0t} — 3 

]703 Bowaters .. .... 39 

4624 AWOSCUW 46 

1025 British Steel ... 9 

uwi. Brit Telecom 22 

1870 Cadteury*. 31 

iHsa ClunerCom 42 


J 5.10 MrJjOct 


2a5 Courtauios 

2070 Eurotunnel 

2093 flO 

«25 FKFC 

_ Gen AccMeoL...— .. .. 

5084 CEC 

4A44 Glteo 

^2. Grant) Met. 

74S GKN 

4845 Hanson 

_ HawverSIdd 

2720 'Cl • 

4 J 0 > 

48 J 2 Ladbrole 

3031 Legal 4 Cro.. 

4838 L« Senate 

3071 L'AfdsBJik 

tgyi Lucas Mi 

uu Marks 4 Spencer 

4051 MmiandBl . .. 

ttu i Morgan G'Mlell 

1346 Hat West 6 * 


ptooii . _ 

Pah, Pe:. 

dual Elect. 

PHM 

Rjnv Oil Or} 

See? Intn(..._ 

SIC 

Sears 

SmKl Brocnan A . 

Tl 

T5B 

Tetro 

Thorn EMI 

Tnet Hoices 

TDN 

On. lever.., 

Vietm 

Wellcome. 


Property 

Bril Land 27 

Conirol Sett 5 

Land Securities 45 

MEPC <5 

Mauniirigh — ._. 13 


Brit Petroleum 

Burma" O'l 

CSiarirrhall 

Ccuroj Petlm. 

Premier 

Snell . 

lusxarRs 

Ultramar — 


Qllc 4 , 0 j 24 . 4 l June Not 


ira TUB service Is available to every Company AMU In on Stock 
toss Exchanges throughout toe United Kingdom for a fee of £ 1 G 50 per 
men annum for each security. 
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FINANCIAL TIMES MONDAY JANUARY 221990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


POUND SPOT- FORWARD AGAINST THE POUND DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Jui9 

BE 

One 

flw nwtt 

m 

mmm 

% 

Pi 

us 

16363-1.6475 

L6465-L6475 

0.934 91cgm 

6.70 

266-263001 

642 


1.9215- 1.9450 

L9440- L9450 

Ofl-O «Jcs»i 

2.75 

L49-U2om 

289 

132223 

I . ■ ■■ 

3 15'f -3 17 Y 

58 70-5910 

3 ISte ■ 3 16)1 
S8n- 58.9b 
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MONEY MARKETS 

Of politics 
interest rates 


POLITICAL EVENTS and 
interest rates are attracting 
attention right now. The sound 
of gun Eire leads to a rush to 
buy dollars as a safe haven, 
and the mere uncertainty 
about events in the Soviet 
Union is enough to support the 
US currency at the expense of 
the D-Mark. 


UX clearing bank base tending rate 
15 per cent 
from October 5 


The threat of higher interest 
rates remains in Europe and 
Japan, and at the same time 
the prospects of lower US rates 
may have diminished after two 
Federal Reserve Board officials 
indicated fheir opposition to 
such a move. 

Fear of rising world inflation 
is of concern to several major 
central banks around the 
world. Strong West German 
economic growth and the 
threat of inflationary wage 

£ IN NEW YORK 


settlements could prompt 
higher interest rates from the 
Bundesbank, while the 
president of the Swiss National 
Bank has said that the Swiss 
franc is at a critical low and 
rates will remain high. 

It may be only a matter of 
time before the Bank of Japan 
increases its discount rate 
again. The yen has been very 
weak lately, but next month's 
elections to the Japanese lower 
house make a rate rise 
unlikely until March. 

Encouraging French trade 
figures last week contributed 
to an easing of pressure on the 
French franc and a decline in 
Paris interest rates. On the 
other hand, if German rates 
rise it is hard to see bow 
France could avoid a similar 
move. 

Last week's batch of UK 
economic news was mixed, 
allowing the UK authorities to 
temporarily weather the 
interest rate storm, but the 
biggest hurdle is yet to come 
with Friday's trade figures. 

CURRENCY MOVEMENTS 
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STERLING INDEX 
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xn 

88.1 
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9.00 

am 

68.2 

87.9 
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am 
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am 

68.2 
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87.9 
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3.00 

pm 

88.0 
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4.00 

pm 
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m 

Morgan™ 
GiBantv 
Changes % 

Sterling 

88J 

+23 2 

U5 Dollar I 

67S 

+10.6 

Canadian Dollar ._ . 1 

1032 

+L1 

Auititai Schiiitoj. 

1093 

+120 

Belgian Franc 

109.7 

-35 

Danish Kronr ._ 

108.8 

+3J 

DcuucteMarfe .... 

118 5 

+24.9 

Swiss Franc 

108,7 

+162 

Guilder 

1145 

+165 

French Franc .„ 

1D3J 

-127 

Lira 

99.9 

-191 

Yen. 

1293 

+58.7 


1982-100. Bank of England Index (Base Avaige 
1«5- HXU°* Rates are fcrlai.lB . 

OTHER CURRENCIES 
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CURRENCY RATES 
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% 
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. 
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7 
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15.7421 
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46.7886 
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a 
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7.00 
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1516.49 
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4 1 , 
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8 
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Swedish Krona. 

9b 

822342 

738600 

5wbs Franc — 

600 

L98879 

150911 

Greet Dracft. 

20 b 

N/A 

189 826 

Irish Punt 

- 

W* 

0.767838 


Argentina 
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Luxembourg 
Malaysia „J 
Mexico . 

N. Zealand _ 
Saadi Ar. _ 

SRSSrj 

S. Af(Fn)_ 

Taiwan 

UAX 


2916.85 
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Soot 1-imh. 3^ntkL 
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# Sterling quoted In terms of SDR.and ECU. per £. 
t European Commtssdrei Calculations. 

■ All SDR rates art tar JanJB 


Dose Midi tow Pm. 
Mar 16296 16326 L6200 L6Z70 

Jut 16036 160b4 15940 16010 

Sep 15810 15830 15720 15784 


INTERNATIONAL 
SETTLEMENT & GLOBAL 
CUSTODY 

The Financial Times proposes to publish this 
survey on: 

13th MARCH 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

EDWARD MACQUISTEN 
on 01-873 3688 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 
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Notice to the Holders of 

Credit National 

YEN 15,000,000,000 
4 3 /a% Guaranteed Notes due 1992 
Unconditionally guaranteed by 

The Republic of France 

Notice Is hereby given that pursuant to Paragraph 4 (b) OD 
ot the Notes, the notder ot any of the above Males will have 
the option to have such Note redeemed 
by Credit National at par on May 11,1 ggo. 

To exercise such option, the holder must deposit such Note to be 
redeemed (together with al) unmatured coupons appertaining 
thereto and together with a duly completed request 
for redemption in tne form available from any Paying Agent} 
with the Fiscal Agent or the Paying Agent, at the addresses 
mentioned on the Notes, at any time between February 26, 1990 
and March 12, 1990 (Doth dates inclusive). 

Any Note so deposited may not be withdrawn without 
the prior consent of Credit National. 

Luxembourg, January 22, 1990 

The Fiscal Agent 

KREDIETBANK 

SLA LUX EM BOU RGEOISE 
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EURO-CURRENCY INTEREST RATES 


Jan 19 

Short 

term 
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Month 
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15-14% 

um 
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Lang term Eirodollars: two yean 811-8/1 per can: three yean 8/2-622 per cat" fair yean 986 scram: (hr 
years 9i-8U per am nominal. Short term rates are call for US DolUn on] Japanese Yen; others two dwV notice. 


FT LONDON INTERBANK FIXING 


U100 a. a. Jan.19) 3 months US dodan 


bid 8fi 


offer 8i 


6 mantis US DolUn 


bid 8& 


offer BA 


The Hung rates are the arithmetic nans ronoded lo the nearest anMlxteeotft of the bid and offend ram tar Who 
mated to the market by fin reference banks at 1100 ajn. each working day. The basks an national Westminster 
Bank, Bank of Tokyo. Deutsche Sank, Banqw National * Paris and Morg» Guaranty Trust. 


MONEY RATES 


NEW YORK 

(4pm Jan. 19) 
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LONDON MONEY RATES 


Jan 19 


Interbank Offer 

Interbank Bid 

Sterling CDs. 

Local Authority Deps. ... 
Local Authority Bonds.. 

Discount Mkt Deps 

Company Deposits 

Finance House Deposits 

Treasury Bills (Buy* 

Bank Bills (Buy] 

Fine Trade Bills (Buy).. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR Linked Dep. Bid... 
ECU Linked Dep. Offer . 
ECU Linked Dep. Bid ... 


Treasury Bills (sell); one-month 14 U per cent; three months 14K per cert; Bank Bills (sell): | 
one-month 14H per cent- three months 14 a per cent; Treasury Bills; Average tender rate of 
14-5684 p.c. EdGD Find Rate Steriln. " ~ ' “ 


ing Export Finance. Make up day December.29 i 
"1 to Fefaruary.25 . 1990, Scheme 1: 15.90 p.c.. 


discount 

.1989 . Agreed rates for period January. 24 1990 t_ 

Schemes II & III: I6.3B p.c. Reference rate for period Dec-1,1989 to December.29 , I9TO, 
.Scheme rv&V: 15.164 p.c. Local Authority suid Finance Houses sewn days* notice: others sewn 
days' fixed. Finance Houses Base Rate 15 >g from January 1, 1990: Bank Deposit Rates for sane 
at seven days not Ice 4 per cem. Certificates of Tax Deposit (Series 67; Deposit £100,000 and owr 
held under one month 11>2 per cem; one-three months 13 per cent; three^sl* months 13 per cent; . 
six-nine mootla 13 per cent; nine-twelve months 13 per cem; Undo- £100,000 lib per cent from I 
Oct 9.1989 , Deposits withdrawn for cash 5 per cenC 


BANKOF ENGLAND TREASURY BILL TENDER 
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WEEKLY CHANGE IN WORLD INTEREST RATES 
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US. TREASURY BUS QUO 
Sim paints of 100% 


Mar 05843 05869 05821 05838 

Jm 05838 05865 05816 05833 
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THREE -MONTH EUROOOUAROMn 
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SWISS FRANC mao 

SFr 125,000 * per SFr 


Owe Hindi Low Pm 
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Jm 0.654a 0.6575 0.6528 0 6538 

Sep 0.6540 0.6565 - 0.6531 

Dec 0.6535 - . 06525 
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Previous days open bit CaOs 267 840 Pots 297.588 UUI currweiej) 
Previns day's volsme: Calls 1&8S0 Pots 21.20b (All currencies) 
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0.79 
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248 

385 
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7.49 


Puts 


Aor 

0.89 

L52 

229 

3.43 

467 

655 

8.46 


219 

319 

4J0 

5.62 

7J4 
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FT-ACTU ARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 

dollar wpex 


CanrnKRUI me utai ion am the end ol London trading, t UK an) irelard am quoted In US currency. Ftnord 
nemlions and dixounu apojr to U« US dollar and not to the lodfvUual cineKT. Belgian rate Is (or ancrtlWe 
trac. FTOBdal TraK 35.70-35.00. 

EXCHANGE CROSS RATES 


NATIONAL AND 
REGIONAL MARKETS 

Figures Iiy pMrdnthmra 

show numbor of stocks 
par flrouplnfl 

Australia (34) 

Austria (19)....^...^ 

Belgium (61) 

Canada (120) 

Denmark (36) 

Finland (26) 

France (125) — 

West Germany (96) ! — 

Hong Kong (48) 

Ireland (17) 

Italy (96) 

Japan (455) 

Malaysia (38) 

Mexico (13) 

Netheriand (43) 

New Zealand (18). 

Norway (24) 

Singapore (26) 

South Airies (60) 

Spain (43) 

Sweden (3S). 

Switzerland (62) 

United Kingdom (306) — 
USA (542) 


FRIDAY JANUARY IS 7990 


THURSDAY JANUARY 18 19M 


US 

Collar 

Index 

% change 
since 
Dac2» -89 

Pound 

Sterling 

Index 

% change 
Local local eur- 
Currency rancy since 
Index Dec29 '88 

Gross 

□lv. 

Yield 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1989/SO 

High 

1989/90 

Low 

154,66 

+ 2L2 

139.22 

129.77 

+ 1.8 

5.25 

155.03 

139.72 

129.87 

160.41 

12&28 

207.78 

+ 14.0 

187.04 

185.90 

+ 16.0 

1.31 

208.59 

188.00 

184.87 

219.85 


153.86 

-05-'- 

13&50 

135.65 

-0.1 

4,12 

154.08 

138J7 

135.84 - 



146.35 

-3.8 

131.74 

125.00 

-2.1 

S2Q 

147,02 

132.61 

124.72 

154.17 


244.37 

+0^ 

219.98 

219.66 

+ 1.4 

1.44 

245.44 

221.21 

220.40 

250.34 


141.18 

+ 5^ 

127.09 

119.04 

+5.3 

2.62 

140.86 

126.79 

118.39 

159.16 


150.60 

-3J5 

135.67 

136.73 

-3.4 

2.75 

150.75 

135.87 

137.27 

157.97 


122J3 

-0.7 

110.56 

10£L64 

+0.0 

1.93 

122^4- 

110.44 

108.81 

130.32 


114.41 

-Z3 

102.98 

114.70 

-2J3 

4.97 

113.86 

102.62 

114.16 

140.33 


196.02 

+ 8X1 

176.46 

177.91 

+8.0 

2.44 

192.62 

173.60 

174.71 

196.69 


99.10 

+0.7 

89^1 

93.87 

+0.7 

2.44 

98.67 

88.93 

93.75 

102.11 


181.23 

-BJ2 

163.14 

186.79 

-7.0 

0.49 

181.02 

163.15 

167.12 

200.11 


229.59 

+0^ 

206.87 

239.18 

+ (15 

2^4 

229.48 

206J82 

238.93 

238.21 


334.08 

+2.8 

300.73 

984.40 

+2.8 

0-53 

330.18 

297^8 

972.91 

337.02 


138.65 

-5.0 

123.01 

119.69 

“4.6 

4.50 

134.98 

121.60 

118.57 

145.B6 


73.76 

+2j3 

66.40 

64.04 


5.50 

74.08 

66.77 

64.06 

88.18 

62.64 

21 £20 

+ 6i 

191JJ1 

189.52 

+ 5.9 

1.44 

210.67 

189.87 

187.50 

219.26 


185.80 . 

-+4.8 

167.25 

100 M 

+3.4 

- 1.61 

185.63 

167^1 

161.60 

189.94 

124.57 

217.93 

+ 10^ 

198.18 

161.75 

+6.4 

3-51 

223.09 

201.06 

165.88 

229.41 

115-35 

154.34 

-5.4 

133,93 

129.55 

-4.2 

4.09 

155-27 

139A4 

129.74 

169.75 


183.93 

+ 1.0 

174.57 

178.28 

+ 1.3 

1.92 

190.14 

178.58 

181^7 

206.95 

138.45 

95.31 

+ 1.3 

85.79 

89.46 

“05 

2.00 

94.00 

84.72 

-83.49 

99.12 

67.81 

156.97 

-1.1 

- 141.30 

141 J30 

“3J2 

4.47 

156.33 

141^4 

141^4 

164-.31 

133^8 

137J34 

-4.0 

123.63 

137.34 

-4 JO 

3.41 

136.89 

123.37- 

136.89 

146.29 

112.13 


Year 

ego 

(appw^ 

150.68* 

95.07 

133.37 

133.42 
158-10 
132-54 

116.43 
85.38 

120^8 

131.80 

85.43 

191.84 

150.04 
161.12 

114.04 
71.13 

158.79 

133.11 
126.17 
149.68 

146.12 
76.75 

141 J27 
116-55 


Europe (989) 

Nordic (1211 

Pacific Basin (867) 

Euro — Pacific (1656) 

140J57 

190.55 

“1.3 
+ 1.7 

126J54 

171.53 

125.84 

166.12 

-1^ 

+2.0 

3.39 

1.72 

140.32 

192.57 

126.46 

173.55 

125.79 
• 167.43 

148.68 

198.12 

112.63 

137.95 

116.52 

148.01 

187.18 

177.80 

“7.7 

160.05 

163.40 

-6.6 

0JT5 

177.61 

160.07 

163.69 

194.72 

160.44 

183.11 

“5.B 

148.82 

148.47 

-5.0 

1.87 

162.80 

146.81 

148.62 

174.18 

141.56 

117.46 

North America (662) - 

137.78 

“4JJ 

124.03 

136.57 

— 3L9 

3.40 

137.40- 

123.83 

136.13 

146.66 

112.70 

Europe Ex. UK (883) 

129.26 

-1.4 

116J36 

116^9 

— 1.1 

2^7 

128.96 


116.19 

134.66 

96.30 


Pacific Ex. Japan (212)— 

136.35 

+ 1.0 

122.74 

12 a 64 

+ 0.6 

4.79 

136J37 

122.90 


■M3 

111.93 



163.15 

-5.3 

148.88 

148.07 

-4.8 

1.74 

163.02 

146.92 

148.25 

173.77 

141.49 


152J52 

-5.3 

137.29 

144.72 

-4.7 

2.04 

152^6 

137.23 - 

144.89 


138.98 




-5.0 

mibiA-j-m 

144.25 

-4.6 

2L26 

wsrzTTm 

137.19 

144.18 

161.84 

136.67 



139.81 

-2.6 

125.85 

132.92 

— 2J$ 

3.45 

139.54 

125.78 

132.70 

145.52 



The World Index (2391)— 

152.90 

-4^ 

137.63 

144^6 

“4^ 

2^7 

152.65 

137J58 

■ 144.33 

162.05 




Base values: Dec 31, 1986 =» ICO: Finland: Dec 31, 1987 - 115.037 (US S Index), 90.791 (Pound Starting) and 94.94 (Local): Nordic Dec 30, 1968 = 
139.65 (US S Index). 114.45 (Pound Starling) and 123.22 (Local). ' 

Cop yright. The Financial Times Limited, Goldman. Sachs & Co_ and County NatWdst Securities Umited. 1887 
CONSTITUENT CHANGES: Name change: Guinness Malaysia to Guinness Anchor (Malaysla)(ia/1/90). 
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EOE Index C 

FL 270 

40 

16 

238 
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FI. 285.07 

FOE Inter C 

M 4 i ■ 

84 

11 

157 - 

1430 a 




EOE Index C 

FI. 280 

344 

6 

102 

10 

2 

13 

FL 285X7 

EOE Index C 

FI. 285 

1138 

1 

301 

7 



FI. 285X7 

EOE Index C 

H.290 

33 

OJO 

Fl-j-a 

5 

26 

730 

FL 285X7 

EOE Index C 

FL 295 

— 

— 

260 

3 



FL 285X7 

EOE Index C 

FI. 300 

— 

— 

162 

1.90 a 

117 

4 

FI. 285.07 

EOE Index P 

FL 275 

are 

— 

221 

3 

22 

430 

FL 285X7 

EOE Index P 

FI. 280 

434 

OJO 

781 

4.10 

110 

6 

FI. 285.07 

EOE Index P 

FI. 285 

945 

OJO 

865 

5.90 

12 

8 

FL 285.07 

EOE Index P 

FI. 290 

1603 

4 

499 

830 

26 

930 b 

FI. 285.07 

EOE Index P 

FI. 293 

2180 

9 

86 

kl20 

70 

IX* 

FL 285.07 

EOE Index P 

FL300 

1370 

14 

34 

1430 

34 

16 

FI. 285X7 

EOE Index P 

FI. 305 

129 

19 

8 

19 

42 

1930 

FI. 285.07 

EOE Index P 

FI. 310 

56b 

24 

136 

23 

42 

24 

FI WW07 

EOEMaP 

FI. 315 

300 

29 

31 


5 

2730 


EOE Index P 


357 

34 


• 



FI. 285X7 

S/FIC 


316 

230 

58 

430 a 

8 

5.80 i 

FI. 19230 

S/F1C 


108 

0X5 

86 

1.90 

128 

3 

1.4 > 1 


Jan 

90 

Apr 

90 

JuL 

90 



Overnight 

7 days 
notice 

One 

Month 

Three 

Months 

Six 

Months 

One 

Ywr - 


15A 

15 It 


153. 

ISA 

13 

14^ 

15, V 

15 ^ 

154 

15 1, 

— 


is i; 

154 

15 1, 

15 

w% 

15 

151. 

15 M 

151, 

15 

145+ 

14% 


14®, 

_ 

_ 

— 


15 >+ 

15 J, 

15 J, 

154 

— 

— 

15ls 

154 

154 

15? 

— 

— 

M% 

14 



— 

— 

14 S 

14H 

MS 

— 

— 

— 

153 

154 

Mg 

w 

— 

— 

aa 

830 

8.40 

832 

— 

— 

sa 

9«* 

94 

9A 

— 

— 

ail 

9 

is 

91 

— 

— 

IX 

U4 

UTa 

III. 

_ 

*“■ 

107, 

us 

113, 

UH 



FL 40 

mam 


119 

1.70 

37 



ABN P 

FI. 40 


0.40 b 

397 

1.40 

44 



Aegon C 

FL 110 


0.90 

21 

6 

1 

»/ 1 


AegonP 

a no 

166 

0.U 

16 

3.70 

10 

5 

a uo.70 

AbofdP 

FL 125 

354 

0.70 

12 

430 


-re 


AkzoC 

F1.130 

1267 

OJO 

US 

7 

7 

a 

. 1 jS 

Alrao P 

FI. 130 

795 

1 

110 

4X0 

14 

730 

Fl. 129.70 

AnevC 

a 60 

31 

ojo 

161 

2X0 

64 

3X0 

FI. 5730 . 

AraevP 

FI. 60 

322 

230 

73 

3.70 

2 

430 

a 5730 


a ao 


— 

265 

2.60 

21 

330 

Fl. 7630 

AntroP 

aro 


— 

255 

ZJO 



a 7630 

8UHnMANH«TC 

a 65 

— 

— 

259 

L80 

— 

— 

a 60 

■ 1 — 

FI. 115 

713 

030 

61 

6.70 

6 

.7 

a 11520 

H.v. DSM P 

a no 

— 

rare 

476 

■3-BO b 

--5 

• 3 

U.4V < ■ 

EhrtltcC . . 

-F1.80 

F4P 


„.53. 

.4X0 b 

.. . 5. _ 

. .5.. 

. n. 80.80 _ 

6tet-Bf«L C 

a 30 


25 

230 

26 

Ttto 

Fl. 29X0 


FI. 30 

482 

0.40 

10 

L60 

23 

I 1 . ■ 

n. 29X0 

t .T- . v 1 - 1 ‘ 

a 75 


130 

84 

630 

74 

7 

a76J0 


a so 

207 

330b 

121 

6 

476 

lob 

Fl. 76 JO 

a 45 


OJO 

130 

2.90 

22 

430 

a 4430 

KLM P 

a 45 


030 b 

220 

230 

144 

3X0 b 

n. 4430 


a 45 

25 

OJO 

910 

1.70 b 

63 

250 

Fl. 4L90 

KNRP 

a 40 


OlO 

1647 

2.40 

32 

3 

a 41.90 

NEOLLOYDC 

a 86 

456 

0X0 

4 

630 



a 87 

NEDLLOYDP 

a 9o 


3b 

133 

630 

1 

BXO b 

a 87 


a 50 


OJO 

67 

200 

2 

2.60 a 

a 4930 

Nrafl P 

a so 

If j ;9 

0.60 

65 

2X0 



a 4950 

NaLNed.C 

FI. 70 


030 

792 . 

4 20 

187 

5.80 

Fl. 7030 

NaUM.P 

a 70 


oxo 

159 

2.40 b 

63 

3.70 

a 7030 

PkOlpsC 

a 40 

y}/ H 

4b 

101 

5X0 

40 

6.60 

a 44 

Philips P 

a 45 


LID 

787 

330 

33 

3.80 b 

a 44 




l. T ■ 

478 

7 

26 

8b 

a 140X0 


KitM 


OJO 

334 

4.10 



a 140.60 

a us 

106 

130 

Z 

5.20 


— 

a 10330 

Fl. 153 

Unilever C 

a iso 

8Z7 

3 

539 

8.90 


U 

Unilever P 

Fl. 150 

1619 

OJO 

192 

3.70 


630 

a 153 

a 3730 

Iftm ftnroereaC 

a 35 

756 

2.40 

142 

4 


430 

WessaaenC 

a65 

239 

OJO a 

37 

4.20 


530 

a 6430 


TOTAL VOLUME IN CONTRACTS : 106383 
A-flsk 8 -Bid C-fell F-Pot 
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so 
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t 

r 
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F.P. 
F.P. 
F.P. 
100 
F.P. 
FJ». 
F.P. 
F.P. 
FJ>. 
F.P. 
F.P. 
F.P. 
F.P. 
F.P. 
FJ. 
F^. 
FJ>. 
FJv. 
F.P. 
F.P. 
F.P. 
FJ>. 
FJ*. 
F.P. 
F.P. 
FJ*. 
FJ*. 
FJ*. 
100 
F.P. 
fP. 
F P. 
100 
F.P. 
F.P. 
F.P. 
F.P. 
FA 
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|£1000| 
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1D0 
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un 
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86 
30 

a 

£ 
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« 

22 

59 

2b 
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43 
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7B 
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72 

n 
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rs 

Es 
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43 
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182 
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97 

45 

81 

23 
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53 

215 

300 

3 

& 
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58 
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38 

486 
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99 
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69 
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55 

11 

10 
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25 

a 
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36 

m 
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un 
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FW Ptdfpne. bw. TsL _ 

Do. Wananis 
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Grasveoor Do*. Cap. ... 
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1M 
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Frit* 

P 




5 


x AimaJted dividemfi bared aUiratevd Diridtnd rate paid or vayabte cq carLaf caoital 

cote hud 04 d Mdtndon W optolp towed d Wdw d and rt dd. q Eanlags bxedoiipirttedflxy 
OMdetendyMexckideipeUri PermAa Forecad, or etthrattd asivteMAndendimbeotte based mpnte 
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BASE LENDING RATES 


ABHBrt— 

Mam&CQaBan) 

AUWTrtfBa* 

AUtaJ Irish Bart 

• Mrcry Asstsckr 

ftandatesCapCrtp 

• B&cKifcrtC 

" Baief Barada: 

BamBnaaVacaiB^ 

BvkHqnna 

Back Credit & Cami ... 

Bukoropm^ — — 

BatkoflrcM * 

BakoMndb 

BakofScotbod 

BancBdgeUd 

ButoysBink 

BodnarkEMPlCw 
MBkof Bid East™. 

• Brain Sip* 

0-Bank.HedirfaHl 

•OofMoosiBadt 

Dt&ankHA 

- City Mmharts Bofc 

QjdsdaieBadr 

CbomfULEast 


% % 

15 Co-opgrathefial *15 

15 CdbUs&CB 15 

15 Cyprus Popular Bk 15 

15 DadarBankPLC 15 

15 Daacanlarfaj 15 

14 EqaabrUBadtpIc™. 15 

15 . - Ester Tost lid 1 5h. 

15 FtaKbI&Ga.Bfl*. 15 

15 . First National Bank Pic. 16 

15 •RatartFlaain&Ca^ 15 
15 fctetFraH&PtHs,- 15H 
15 Girobank 


15 • Cotes llrtm. 
15. HFCBfflkidc. 


15 
15 

15- 

15 tHantre to! ; 25 

15 Rarepsfeire Trxst Pk 15 1 ? 

15 HffitaUc&GolarM. 15 

15 • UHSasael 115 

15 tHomiCa.™™- 15 

15 tioDgtaBa&State™ 15 

15 • LBagoM Jc- >|*t ^ 15- 

15 - Urn* Bad 15 

15. IkSwclIDoagififiBlc 15 

15 MteajBaakLtf - 15 

15 - HflhRdBaak 15 

15 Moat Bating , 15 

15 U&ofKnrA 15 

HaWestoiisster 15 


% 

NflUbss Bank Ltd .. — 15 
EknridiGflLTrEt.— - 15 

M Mortage Bat*. 15>j 
aria United. 15 
Prariadaf Bank PUT — 16 
R.fepted&Sons — 15 
ftzdu^eG'ngta™. 15*2 

Sural Bk of Scotland 15 

RoyaUraslBart 15 

• SmEtb&WifliisaSecs.. 15 
StarindGhatsed — 15 

TSB 15 

• United BkofKowft™ 15 
IMtedMitel Barits 15 
UritgTnBtBaokPk.— 15 

WestmTiEt - 15 

Wctpac Bank dorp. 15 

WktenyLakSaw 15 

YriifeBa* 15 

• Members of British BenJant 
Baaklsq & Securities Hooks 
A ssocutloo. * Deposit row 5.4% 
Sanise 85%. Top Tter-00,000 + 

bstaat acres 128% 4 Mortme ba 

mt 5 Denari draft 9%. Mortgage 
15.2% • 15.95% 


JOTTER PAD 


CROSSWORD 


No.7,144 Set by FRESCA 



ACROSS 
1, 6 Period on course reasaess- 
*ng heart-case data around 
„ end of May 

9 Inclmed to give green area 
to conservationists (5) 

10 A. march - Mo.l for fiddle 
— not an Instrument played 
by eari (9) 

11 C omm on hooter — not an 
instrument played by nose! 
(5,5) 

12 Sweet and sour? (4) 

14 See next page on general - 
poison 07) . 

15 United Kingdom’s turn to 
attend to one middle east- 
erner (7) 

17 Bovine leader zMbMting-on 

O’) 

W View “Dynasty” apparently 

20 Spots distinguished flyer 
® oss! og pole (4) 

22 Garment and continental - 
articles used by redhead in 
burlesque (io) 

25 Bear managed to play on 
time (9) 

26 World supporter - bare- 
eaded, as one might say (5) ' 

157 Hazards a hasty kiss, meet 
ing with resistance (5) 

23 sJirewd ’ English 


DOWN 

*• £ ^ «Jai]y lark’s now poten- 
Ualte^art of om'« job 

3 Neutralising compounds 

a link with a salt 

4 Thai woman having a cuppa 
outside at noon? Capital! (7) 

- a Brand of musical ability dis- 
Played by a note? (?) 

® Measure offensive to Us- 
tenw(4) 

7 Kind of porcelain fashion- 

& ^ out (5) 

8 ^ a °P®ninK to 
"J* 31 ® second - in G (9) 

13 Tedistributioti of 
money? (10) 

14 group that 

ire T?? 3 “ e Pucse-strmgs (9) 

16 At home, a match grips na o 

~ start with! (9) 

18 Gold pieces lying around cm 
f supermarket stand (7) 

19 Self-contained record with 
an involuntary movement 
one doubts (7) 

21 jfeT* on toter^tolar sound 
receiver (5) 

23 Discrimination - though 

not a lot (5) ^ 

24 Goddess one’s double? (4) 


character O) 

solution to last Saturday's prize nuzzle vm ha »_vr «. . 
with names of winners on &&az£^J£^ i ^ Pnbhahed 
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FMMCECMrttaMD 


ZTALY (cartfnMO 



CANADA 


Wgh Ln CtoaaOwg MM* Stack Mg* Low CkmCftna Bain Stock HR* Low OwCteg Bain Stan Mph Law Osn Owg 


TORONTO 

Closing prices January ]9 

OaotttKBn in ccm un te t a iraiaed J. 

668022 AM£a In *» SK «St S 
13896 ASJtox Pr Jr< *3% ♦ I, 

KSAtfiwdi 5WS, i0!» TOIt* 4 

i770WA(r-*» e sra% nr% :s% + % 

180019 Aorta En $181 1*3, % 

UQOAitraN *:e% ie^ u% 

SMWIA'ren Sa*s :*% 25 

100 Algo Cam sm^ I4»j i*^ 

acm a s«nck 52SJ, «% so%- H 

mo abo i r sio*a ic% 104 + i| 

23961 1 6CE Inc $«I, t*' 4 - 3. 

50611 BCE D 105 *07 1E3 + 3 

D1780 BCE Mobl J~8 1, 271} J7(, - 

33417 BC Sugar A SI7 16% 1S% - lj 
6000 BOH A Rll} 11^ ill} 
iraM BP Carinas 5ro4 t9% 18% 

216777 Bi Itonfl S30% 30% 301} * L 

200810 Bk NStw SIM 1SH 15% + 4 

3B830 Balmoral 75 73 72 

196S Bomber A Irfll* 56-, 18 5, 

I0J07D Boraedr B SIB 154 154 

31BS0 Bow Valy $131, 13 1, 184-4 
17»Bramata Sal's 2S«* 3S4- 4 

TsOlO Braicaa A 1251, 254 20 

66800 BrkWatar 229 213 217- 11 

SSSSaBCPtum SMI, IB 1S% + I, 
KKBnnor *17% 17 17% * 1. 

38 Bran®** $13% >0% 124 

138362 CAE C% Bt 8*? 

SHOO CO. B f S3 4 9!} fl% 

12800 CFCF SMS 19 IB 


12800 CFCF SlfiS 19 IB 

210550 Carr.Slor SW% W 184-4 
3901 CamDrtog *32 >4 22 32—1, 

15000 Came Rea B S SO- i 

248 Camp Soup 322 4 224 224+4 
Barth Crnnpnu r 27} 267 272 » 9 

IMM C Nor tel 385 380 3S3- 5 

BKOOCPaore H*4 17 M4 ■>■14 

xncsPotar ms 2sa 288 - 4 

99050 C Emma > 87 65 W + 2 

1B14SB a Bk Com S304 294 294 

145030 C Marccr.l J124 124 124 
20E33 C OatwiW S1B>] 184 1*4- 4 

lCKSCPFeraW S374 37 37% + 4 

135918 CP UM 526 4 2£% 284-4 
4911 C Roxy 584 84 84-4 

17S2C8 CTlr* A I (234 234 234 
2433 CKIH Al 3214 234 214 
193 CU8I B 521 21 21 

6X» Ganomax a 315 3U 315 

1500 ConomA f 455 455 455+ 5 

23600 Cantor *77% 274 774 ♦ 4 

TOO Cara A I 5M <74 174- 4 
300 Carara *23 25 35 

flOOCncHw 35 9 5 

»5D Catoraa *20% 294 284 
SJ81 Con capital 3114 ii4 n% + 4 
3070 C*nCap A 334 84 84 

9000 Cootfd A 364 64 64 

652 C Soar Trc 310 10 10 * 4 

17800 Charon 35 S 35 

400 GMaftan $224 224 224+4 

49650 Onepiax 374 74 74-4 

1550 Co Sleet f 5154 154 i54- 4 
525709 Caninao 1254 254 254- % 
135600 CampiOCQ 375 275 325 


514 S MSI A I 59% 91 0% 

13030 Con TVX 174 74 74-4 

TBOCrnufR Gas 3384 234 284 
WQ Crawm PVa 5W4 IB M4 - 4 
MOO Corby A $»% 284 284 

101822 Corona A 1 HC% 104 104- 4 
UaCnean 111% 114 i|to 

COOCrowni J12% 124 12, - 4 
11782 Crown, A I 94 64-4 

I5« Don toon A 359 373 380+ 9 

W375J Pontoon B I 3« 335 535- 5 

WOO Dorian S3 84 64 + 4 
157 Dfcknsn A 1 564 64 64 

2509 Dciaeca D*h 244 244+ 4 
7M3 D TenUk SIS 1 *% m% 

169170 Docmr 3124 1S4 124+4 

1839 Pyle, A MU 8 8 

103523 Eef» Csf 5274 224 224- 4 
80293 Bnco 311 10% II 

3200 EmpiraA I SIS', 15 »4 

ISO ErJUUd SS4 £4 £4 

79000 EgutySv A 405 STB 409 

8700 FCA Inn 3104 so*, 104+4 
18EB0 FPI LM S54 64 64 

1G3IB3 Fan Inc A S124 124 124+ 4 
566 <W Boa >13 73 0-4 

2S0aFmnngL *124 12% 124+ 4 

66S0 FCtty f in STC4 104 <04 
3C230 FMaraOA I 584 64 94- 4 

250 7 MO CM* S1821> 1824 M2 4 

3124 Fart* 3224 224 224-4 

3000 FourSana 1 31B4 <84 M4 - 4 
1700 Franco 0 Cr94 19 i»4- 4 

62775 GW Util *214 2i4 21 4’ 4 

SmJGatacoc 470 465 479+ 5 

1575 Qcnaalf S54 3>« 54- 4 

2200 Gondii A S2l4 214 21 4 - 4 
10000 CTnUcop S214 214 214+ 4 
118 01am Yl> 3114 114 114- 4 

iDfioo denu 2sa 373 272- M 

2S45D Gctoecrp T SOI, £7, 04+ 4 

12E7M Gal Knignt S114 114 114 + 4 
303 Grslmn A I 554 54 B4~ 4 

MWU Granges 260 250 260- 6 

8200GL Droop 320 20 20 

10389 dW Lltwoo $17 17 17+4 

50 Grwytind 131 31 31 

44794 Dun Res SIS 144 144 + 4 
7700 Holey 455 445 450* IQ 

579 Hawker 3254 254 254 
895 toayea O S14V 144 144 

82800 Haas InO S2&4 284 284-4 
125429 Hamlo 1194 18 19-4 

4B29 Hofllngr *114 II 114 
OUB Homnarn 1 3114 11 11-4 

4 3 H BayMn a 364 84 84 

2841 H Bay Co S314 3lto 314+ 4 
170311 lotaaco L 3384 38 38 

022*6 Imp Oil A 5824 81 4 62 -4 
704012 low $374 27 274 - 4 

1700 innopec $74 74 74 + 4 

22268 Inter City $234 23 23 

1077 Intortioine 5*41} 44 4 444- 4 

SWBInvOrp £34 234 234 

SWIpcco 5184 164 M4- 4 

«B3 hraco A I 31T4 11 11 

10C70 Jennock SM4 184 184 

300 Kerr Add S20 1 , 204 204+4 
22703 Laban 524 234 234 - 4 

38*833 LOC Mrwl, 5154 1*4 15 - 4 

549 Latarga p $21 4 21 4 21 4 - 4 


45910 LMtow f 5254 2SY 284+4 
85C14 LaJdh* B I S254 2S4 23 4+ 4 

853 Lour Gr B 581} 8 'j 84 

lOSffl LawanM A 5104 10 10 

11500 LUMw Co 1144 M4 144- 4 
413S Lenvesl $221} 274 224+ 4 
203 MSS A 529 4 284 281} 

MOO UPS B tat 284 284 
£3300 Mac Kanaia 584 64 34+4 

51073 Uaenillan +184 lgl, 104 
26775 Magna A I 584 84 84 

7B14 MarMma I 5184 >74 1C4 

1SC23 Mark Roc Sii 4 104 n'i+ 4 
£640 Mwnotoc 3104 104 104 
1727 Mguii m 1124 124- 4 

1800 MdnC Diy 554 S', 54+4 

1200 Minnova 3174 174 17 4 
soarnttcoy 288 IBS 285 

13158 Mouon A f 5384 »<z 38 4 - 4 
1* Uotoen 0 $354 S4 3B4 
B96E1 MOOrO 5334 214 31$, - 4 
3700 MiHcoeho 110 107 107 - 3 

7386* Nal Bk Cu $1lH 1*4 ><4- 4 
22630 N Butmeaa M SI 54+4 
279* HowT« Eru H04 1*4 194 + 4 
3*80 Nome A SH4 1>4 H<g- 4 
£8025 Nenwda F 5«4 U 1*44 4 
93*71 Norand* 3224 224 224 - 4 

31722 Nbrten 3254 254 294+4 

101850 EWrcn A I 523 M4 23 + 4 

10*01 nc oua S2i4 214 214- 4 

751327 Nor Tel $29 2*4 2*4 + 4 

3337 NonCpat $84 « 8-4 

495C40 No»a I 74+ 4 

3BS0 Havered CUV 124 124+ 4 

3800 Nowsco W $184 184 <84+ 4 

IBSONumac $04 9', 94+ 4 

11812 Ocelot B » 134 84 04+ 4 

10530 Omasa Hyd 355 350 350 

ram One, 1 5134 134 «4 - 4 

355*1 Osnewa A I $31 4 314 31 4" 4 
983781 PWA Corp 313 124 >24 

team pjurm a i sb4 84 04 

9912 PanCan P SZ74 27 27 -4 

«250 Pagaicn 3174 T7to 174 + 4 
22900 PJewl A I 5164 184 184+ 4 
28028 Pienaar M M 41 *3+ 1 

5C3580 Placer Dm 5234 234 234 
I££i6 Poco Pei H4 6 B - 4 

71833 Powr Cor t 5lS4 15% 15% 

«on Powr Fin $21 4 21 21 

147242 Prompo *84 64 94-4 

2300 Oua Tel $154 U4 M% - 4 


1473*2 Prompo SS% S 4 84-4 
2300 Quo Tel $154 U4 M4 - 4 
T1D3J0 Ranger $74 t 7 
2SM Rayrack I 5104 UJ4 <04+ 4 
55301 Kenlnnce S244 24 2*4+4 

tlSTon+pipf 594 04 8%+ 4 
*02 RIO Aloom 3224 224 224-4 
7833 Roger* B I $804 88 384-4 

800 Homan 184 84 84-4 

1*9397 Hoyol Bnfc S*94 *84 *84-4 
95302 fly Trco 5164 '54 »4 
7059 £HL Sy$t 3104 104 10% - V 

300 Samuel UT 5124 124 124-4 

811*05 Sduoll 51*4 134 M + 4 
8996 Seepra *70 485 *65- S 

007 SCO Paper H7% 17 174 + 4 

1800 Scold t 5i«H 1*4 1*4 - 4 
200 Scam C 5154 154 1S4~ 4 
1057*0 Soeprsci 5102 101% 102 +l4 

267530 Sean Can 3124 12 124 


52000 ShewC B 1 5104 104 104 + 4 
16705 SnaU Can 5*14 414 «4- 4 
64884 ShorrtO 584 9 4 94 
200 sue 5104 104 104 
1000 Sonora 186 IQS 159 

aasBOSoutnan $304 a 304-4 

8065 Sow Aero 1 594 84 94 + 4 

30*3* Stew A SS>4 204 204- 4 

4700 TCC Bay 5124 124 124 

7<3S0 Teck B 1 £274 27 27 -4 

1000 Tombac A 53% 9% ft%+ 4 

3280 terra Mn ?S M 25- 2 

528131 ThemCQr SIB 154 16 + 4 

*05381 Tor Pm Blr 5104 19 184 

3180 Tor Sun S38 2S4 26 * 4 

8633 T orator B f 53*4 334 3*4+4 

1600 Taiai Pei 5324 Si4 324 
107905 TmAlm U 11*4 ,a 4 i* ♦ 4 
H1B33TrCan PL 5174 77 17 +4 

17G887 Trlloa A $20% 2114 204+ 4 

573*2 Trunac 58% 84 *4 + 4 

7 Truce A I 5234 23% 234 
459*8 Trtiac 8 529 25 25 

300 UAP A 5184 184 184-4 
13500 Unlcorp A *86 *90 <99+ 15 
U90 IhllgtCOB < 385 380 380 - 9 

MQOUnCarbM $164 <»4 164+ 4 
2732 U Enttnee 5124 12 IS 
1013 Un Corp 53*4 3*4 3*4 
06*06 VainyC 389 293 380+ 1C 

7650 Viceroy R *65 *S5 4E5 

1iae5Q 'TUootoi I 5134 13% '34+ 4 
3*443 WC B I 513% 13 13% + 4 

800 Wal Freaer 5184 M4 M4 - 4 
188BZ7 Wco*M E 3214 20% 21 - 4 

1558 Westmln 384 8% 64 

213* Weston 3*24 *24 42%- 4 
30421 Wnod+d A 235 229 220 + 6 

HXB Xerar Can 5214 21% 214+ 4 
I— Ne voting righto or restnaad yobns 
fiQMs. 


MONTREAL 

Closing prices January 19 


<00 BombrarA 
112810 BpmbmrS 
82200 Comtuar 
1*875 Caocodea 
18676 OnrTjQA 
7900 Deneniie 
WS17 Memotec 
114657 Mnlfik CdA 

*6885 Neverea 
1*8350 Power Crp 
628* Preuiga 
3250 Quebeer B 
7152 VMeoiran 
Tool Sale, 8^71^84 


$164 184 184 
3154 164 15% 

5164 18 TS4- 4 
$05% 08 05 - 4 
515 i*4 1*4 

1104 W4 104+ 't 
5104 104 104 
5114 114 114- 4 
5124 124 124-4 
5154 154M4-4 
$084 094 084-4 
5124 124 '24 
3134 <34 134 
aHaraa. 


3104 104 
3104 104 
5114 114 
5124 <24 
5154 154 


rmrm 


2077.90 2060J3 2959X3 2992X2 
92X5 92X3 923* 92.49 


1153 93 1142.43 1146X7 U56.C7 
221.77 277 IS 22X59 271 6? 



HIGH 

281015 

LOW 

4X22 

AUSTRALIA 

AH Otdrerie Q/l/83) 

1673 9 
B*22 

16775 

B48.9 

8576 

1675 4 
852.6 

(2/1/901 

(2/7/321 

AUSTRIA 

555.97 

555.47 

56035 

55162 

153261 

(5/9/89) 

1232 

0/7/321 

BELGIUM 
flmaeH SE IUU80I 

6C4964 

645665 

6*9045 

648961 

23623 

(2/1/901 

1030 

0/4/32) 

DENMARK 

Owntaia Sc 0/1/831 

36938 

37424 

374 09 

36919 



5 

NYSE Cmpultc 

16736 

18767 

I6b6b 

18837 

s 

Aoex kOL Valse 

366 68 

366X7 

36866 

36841 

5 

8 

NASOM Canpostte 

44068 

43732 

43343 

440X6 



Dob Intatrial Dftr. Yitw 


$ & P IndnsrUI dh. ytdd 
S & P WL P/E ratio 


mom £25/9/43 


Q0/10/891 <9/12/73 


I9/10/B9) 01/10/73 


year ago (approx.) 

3.M 

year ago (approx.) 


NEW YORK ACTIVE STOCKS 


Stocks Closing Change 
Friday traded price on day 


taftel N. Eng. 
OtiCarp 
AmT&T 
Barer Gp 
Otyul Bjcip 
HiL lolayi up 
Ga> Etatdc 
Pbinp Moms 
Enon 

Arbtati Omn 

CANADA 

TORONTO 


6X44300 24 - 14 

3,79X600 26 - 4 

2.96X100 <24-4 

2,943,900 63% +1 

2J72.000 774 - *4 

X957^» 164 + 14 

1.924.700 64% + 14 

1.903.100 394 -4 

1X76.600 484 +4 

X 69X700 25% + 4 


TRADING ACTIVITY 

t Volume ' Millions 

Jen 19 Jen 18 Jan 17 

to- York 185.590 178390 170.470 

Anet 11220 10.6635 U.788 

NASDAQ (i) 136325 139052 

tew Treed X949 1967 1,%* 

fires file 587 633 

Fam 661 879 8b7 

Uooustd 482 501 464 

Not Highs 18 14 14 

NwLoas 57 81 45 


TORONTO Jan Jan Jen Jan 1989790 

19 18 T7 18 HIGH LOW 

MrUbSMIncreh 3115.73 3143X1 3137.04 3Z20.74 3919 2 0/9/89) 3137.0 U7/1/89) 

Composbe 3365 07 38S7J9 3372X7 3899.93 4037 8 (6/10/891 3350 5 fa/l/89> 


MONTREAL Portfolio 1966 JO 195821 1959.90 197408 2069.6&1AO0/89J 1677.48 OJim 


MONO KONG 

ton Stm Bare Ql/7/641 


IRELAND 
EEa Owrall 14/1/981 


Bua On. Bit. 0.972) 


•JAPAN 

BUcel 09/5/493 

Totjn SE tTreU (4/1/681 

aeStdlM«/I/6B 

MALAYSIA 

KVSE Caemmite (4/4g6l 

NETHERLANDS 

CSS TtUBaCeUEid 19831 

CBS An 54 (End 19831 

NORWAY 

ONa SE 0/1/83) 

PHILIPPINES 

Menu owp anna 

StNOAPORE 
SES All-Singapore I2/4J7S 
SOUTH AFRICA 
JSE Geld Q8/9/70 
JSE tatoariN gfl/9/781 
SOUTH KOREA** 

fore Cane El Wl/BM 

SPAIN 

Itadrld SE 0002/851 

SWEDEN 

■teatewtp P1/ 12/M 
SWnZERLAND 
Swin toll lid. 01/12/581 

TAIWAN- 

wrinwaiMBfeaw&a 

THAILAND 

Baglat SET OOW7S 



277629 277167 275464 275L79 330964 05/5/89) 2043.61 15A/8S1 


188X36 185569 18S9JB 183922 1 188X16 09/1/90 1 136064 00/1/891 


69738 69637 £9568 695.66 73464 Ql/8/891 


3683X54 36729.46 3682L14 3685036 389156709/12/89) 
270131 2705.41 2719 48 272X88 2884600802/89) 
406523 4078. M <08X93 4000.92 4C8L9307/1/9QI 


574.72 57469 57432 56734 1 59290 01/1/90 I 35731 


2527 2502 2523 2506 
1936 19X9 1915 192 2 


74X72 73738 73565 72680 | 75167 010/90) 

108035 185925 1057.76 105602 1 139626 (20/11/99) 


42169 42238 42257 41824 i 43324 Qlfl/4ffl 


20806$ Z16L0 21846 22300 
29456$ 2989.0 2996.0 30176 


6862 87481 874.41 883.43 1 1007600/4/89) 


28613 286.49 28863 28729 | 32093 03/9/89) | 268610/3/39) 


4380.4 44644 44943 4416.4 46603 Q6/8/891 



1142231 11153 05 1083567 1090490 |UC251 09/1/90) | 


86867 86297 864 96 877 68 I 91667 0/1/90) 





BK 


mm 


3=SW7>=» : 


539.7 5436 5449 ( 57X0(4/1/90) { <87.6 03/6/891 


Jan. 13: Taiwan Waghitd Price; 1055920 Korea Comp El 893.47 


TOKYO - Most Active Stocks 

Friday January 19 1990 


Stocks Ooelng Change 
Traded Prices on day 

Ntopon Stool 15Jhn 7C9 +8 Matsul 6 Co 

Sumitomo Metol . TO. 1m 770 +4 MHI 

Toe Mb* 92m 1.160 0 Marubeni 

Doom Mining BJcn 1.S23 -10 DaJwn Lease — 

Ninon Nason Bttn 1,020 +09 C.llph 


Stocks Ootlng Chengs 
Traded Price* on day 
6.4m 1.200 0 

Mm 1.080 +10 

B2m 1.010 0 

82m 1.6S0 0 

Mm 1,100 +10 



FT hand delivered in Turkey 

At no extra charge, if you work in (he business centres of 
Ankara, Adana, Adapazari. Antalya, Bursa, Eskischir. 
Istanbul, Izmir, Kayseri, Kibris, Kocaeli, Manisa. Mersin, 
Samsun, Trabzon 

0 Istanbul 5120190/10 lines 

And ask for Metin Gurel for details. 


FINANCIALTIMES 

I '.MOM * IwbNllI 4fV*l»AHa 


From coast to coast, the Financial Times 
is now available £k>ar hand-delivery. . . 

Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Denver 
Detroit 
Greenwich 
Houston 
Los Angeles 
Miami 
Minneapolis 
New York 
Philadelphia 
Pittsburgh 
St. Louis 
San Francisco 
Seattle 
Stamford 
Washington 
Montreal 
Ottawa 

, Toronto 

-X — T7\ "Vancouver 

"CSSaSSS*^ 1 


|W°® 


NOTES- Pdeesoa uito page are Jicnowd 
co Uw Indlvldiul Btauuiga <nl are last 
iiadad prieet ui) unavailable. A Deallov 
nspeaded. *8 E* dtrattns. ae Ex scrip 
tome ar Ex rights, xa Ex ad. 


To order in tlie XJ.S. caJi 1-800-344-1144 
In Canada 1-800-543 -lOOT. 

FINANCIAL TEVTES 

14 Kuai both Miwl - voifc. MV 10022 USA 
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FINANCIAL TIMES MONDAY JANUARY — _ 


4pm prices January 19 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


IlHtMh 
High Low Stock 


37$ 74% AAR .40 
9$ fll; AW n 1.01 
11$ 10$ACM'" 1.26 
ft% 8 ACM MnlOl 
ACMMM 

11’} 10 ACM Seim 
0*3 ACmSb 1.01 
19% 11 % AL Lab IS 

4$ AMCA .13a 

0% 3% AM KM 

H$ 15% AM in p( 2 
107 It 52% AMFI 
S 3% AM 
R5 39% ASA 3a 
70% 48 la AMjtb 1 =0 
19% 11% AbWtM 0 SO 

13 9% AereC .40 

9% 6 M6«E ~2 

38% Z! Aeuefl 
16% 12% AdaEx 2.06a 

15% fi-’t MdH 
»% 18% AfldO pi 1-84 
!l% 19% A*jb pt 2«J 
10% 7% AMO 

SS 2i'i AMD pf 3 
10% 6% Adwrtl 16 
82% «7%A*lnLf 2.76 

14 1Q$ AMPS 2* 

» 16% Abmara .88 

3 7 i 2% fi»M 

SOU 40 AlrPrd 1.32 
38% 21% AlfDFfl 60 

25% 16 Airga* 

201] 18% Ainoaso 2-40 
10U B$ AlaP dnW 
93 «0U AUPpISIS 

6i so 7 , a up s( am 
Ml; 19 U AtakAir JO 
23% 15% Albnyln 35 
53% 32% Alberto .40 
4i tj 26 'a ArbCulA .40 
60% 36 U Alban JO 
25% 20% Alun S 1.12 
38% 23% AteoSJd 84 
34 22% AlexAlx 1 

71% 43 


Ctl'S* 

W 9b Clew Pre«. 

Dlv. YULE lOtoMtfi taw QaataOoM 

- A- A - A - 


11. 


15 20 5B0 32% 31% 32% + 1$ 
561 u 9% 9*1 9$- $ 

585 11% 11% H%-% 
377 9 % 8% 9 + % 

1304 12% 12 12 

1494 11*2 11% <1% 

II. 1463 8% 8% 9% 

J IB 145 1B% 17% 18%+ % 

M B 37 3% J% 3% 

8 1077 4 3% 3 8 , 

11. 17 10$ 18% 16% » % 

86821 59% 65 Sfl% 

154 3% 3% 3% , 

SO 1997 81 % 58% ® -1% 

2.1 TB 3755 68% *7% 6§ + % 
5 11 % 11 % 11 % 

3.8 14 78 10% 10% 10%+ % 

1513 11 9% 9 9%+ % 

21 3S8 31% 30V 31%+ % 

14. 263 15% 15% 15% - % 

251 12% 12% !!% + % 

30 87 18% 19% «%+ % 

11. 1E3 21% 20J 21%+ % 

17 1613 7% 7% 7% 

10. 8 79% 29% 29% 

23 10 56 T H H 

12 s 1447 53% S3 63% 

-J 3438 10%d1D% 10% - % 

50 92346 17% 17% 17%+ % 

25 2% " " 


2 % ?%- % 


2.8 12 2263 47% 48% 40*|- ^ 


1.7 10 119 3S% 35% 35*, 


10 184 17% 17% 17% — $ 

11 11 0 20% 29 20 

91 5o 8% fl% 9% — % 
83 =i» 91% 91% 91% + 1 

94 z190 93 88% 88%-1% 

1.0 7 867 21% 20% 21 - % 
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J 474 19$ 19 19 
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668 6$ a$ B$+ k 
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£4 8 2 22% a? 22% + 2 
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W$ 
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NYSE COMPOSITE PRICES 


no.Vtd.e TttaN* 


12 Hun PJ St* 

H«b Low Stodi Dhc. YM.E TOO*Hl0k 


ChVi 
Ooaa Pm. 


24^ 18% Rtpool IL270 1.1 .480 39 213 

ait «iR«p&D JDUH 37 Hi S 
S2V -3V ftasNV U2 £71308228 40 jg! 
78% 2 V Rmno - 2 210 S -. 2 

33% 20% RayRey JO U B ^ 

83811 82 


«*a. 48% + .% 

33% »% RayRey JO U B ~43 \21 - '»? 20% +1 " 

82% 40 , RoyMo 1J0 3J 8 3811 82 5D* 8l£- L 

<8% 3S RhPpfC 11 38 38 38 -1% 

1# 1?% RftP frfA TOT Uh 17% 18%+ % 

3% 1% RhBP Wl - . . . 887 3V . at 3 - % 

22 18% RtjnPl n 272 21% 2D 30%-?% 

41% 29% RJtoAid JO 2J 13 1805 32% 31% 31%+ % 

7-18 % RvrOak . .fl 3-18 5-32 3-16+7-32 

12% 8% ftoblsn ISO n 10% 10% - % 

22% 17 Rocha 1J8 TJtt 806 20% 20% 20%+ % - 
48% M% fcreMl *1^8 4,1 W. 403 88. 84% 88%+ V 

22% 18% RekOr 1J8 0019 141. 21% .20% 30*- % 
37% 10% RackMrf .78 03 83470 23% 23% 23% + % 

7%- 4% AMffiM - =; - - 30 5% 5% - SSfr. 

37% 31 RdHbbs.IJO 3J IT SIB 34% 32%. 32% -1% 
37% 18% Rohr 2SS13 20% 18% -20%+ %' 

14% 9% RoltirtE M 4 1791 13% 13% 13%-% 

21 W% Rente* -64 30 W 78 18% 18% 18% 

B4 35% How X* 1J30 29430 i4W% 83% M%+1 \ 

12 5% Rowan . . 1881 11-10% .10% - % 

26% 23% React pr.710 2.9 238 25% 34% 554%- -%* 
78% 67% RoyHJ USe 48 7 0788 73% 72% .72% 

18 8%-RoyJnt >20*. £012 J 72 10% 10 .10%+ % 

HI 8% Boyce J2e 5* . 109 9% 8% f 

37% 26% Pubim -62 1 J 24 780 38% 39 36 - % 

21% 14% RnssBr .40 ZT 18 - 1-14% 14% 14% 

is io% RwaTfl jo ijeoe si' 10 % iov io%+ % 

26% 1B% Rusaefl JS VI IS- 322 24% 24% 34% 

31% W% Ryder - JO £0273*63 20% 10% 20 - % 

23% «%Rytofl JO 24 16 381 89%. 23 -29 

2S% 18% Hyland JO 11 "T 88 W% 10% «%- % 

14% 9% Ryraor. 21 10% td% 10 C- % 

10% 8% Rymr pn.T7 12. . ; 24 '8% 8%. »%- % 

- S-B-S 

41 31 SCEep 2.58 £0 11 2687 37% 87% 87%- %. 

14% 7% SCOfl U JO 1 J 13 . 53 12% 12% 12% ' 

9%. 7% 8L Ind ,17b 2.113. 10 . 8% 8% .8% 

60% 40% SPSTae 1.28 Ll 10 28. 41% 40% 40% 

38% 24% 8P* Cp 1 U t 71 26% 25% 2S%+ % 

38% 22% SSMC 98 74 32% 32% 32% 

22% 11% Soaxtri. .488 SJ . MB 12% 12 12%+ %. 


14 10% AunEoij 1.76a TO 66 16811% 11% «% + % 

43% aibfcmCto UO <5 1Z 23M ft% 39% 40% 

86% 84- W%+ % 

3% 3%. 3% - % 


10% 10% - % 


■W-* 4O*0wnrinuj 

28% TOVSoffcid*. 
25% 9? SyttiTe 
Mj2 11% Syrens . 


!% 17 RochQ 1J6TJ12 006 20% 20% 20%+ % 
5% W% AegNTl *1J8 4,1 W. 408 88. 84% 88%+ V 

3% U% RekOr IJB Bois 141. 21% .«>% ao\- % 

7% 19% Roefcwf .78 3-3 83479 23% 23% 23%+ h 

7%- 4% RodRan - 30 5% 5%'-*% 

7% 31 RdHbob.IJO £7 II S16 34% 32%. 32%-]% 

7% 18% Rohr 26 515 20% 19% ■ 20% + % 

4% 9% RoltirtE M 4 1791 18% 13% 18%-% 

1 16% Rente* J4 30 W 78 18% 18% 18% 

4 30% Row J* 1J30 29439 u64% £3% 83%+l ! 

i 5% Rowan . . 10B1 11-10% 10% - % 


18 6%.RoyJnl JO*. £012:' 72. 
10 8% Boyce J2e 54 . MS 

37% 26% Pubim -62 1 J 24 780 
21% 14% RbSSBr M 23 13 - 1 - 

15 10% RuasTg JO ISUe 81' 


22% 11% Smock* .48* SJ . 148 12% 

14% 12% SatroR 138a 'll.- 9 21 12% 

7% 4% Sotacnl ,10 1J 8 317 8% 

19 12% StadSO 11 43 13% 

38% 24% SflftKJn JB 1JJT 574 29% 

9% 8% SaftCas >.12 TO. 20 IBB Of 

24% 20% SUoLP 1 JO 8.7 TO 84 24 

28% 9% Sotanr 11- 28 0% 

63% 33% SiIIWjJ 3.1 M1S79 46% 
29% 20% Satomn ' J4 29 89660' 22% 
45% 38% SDtoGs SJO 83 14 358 43% 

9% 7% SJuanB .17* 23 45 58 : 7% 

35 27% SAnhRt 2J8 7J « 70 -29% 

14% 6% SFeSP £66 41. 98 7% 


H% 19% »%- % 
10% 1D% 10 C- % 
9% 9%. . 9%— % 


SJ 1 Sfe" > 

12 % 12 % 

8 % 8 % 

40% 40% 

12 12 %+ %. 
12 % 12 % 

S 1 s 

28% 29 + %:. 

46% ‘48%+ .%. 

22 22 % — % 

42%.. 43 +'% 
7% 7%— % 

2. -% 


- »% .« a«W%irlJ0 2618 338 86% 84- 84%+ % 

4% 2%£wl)e 2882 3%. .3%. 3% - % 

‘ 8% 8%'8wM pfl.19 t*. -.. 198 8% O ' 9%+ % 
art 20%s»arr* M 89 81247 21% 21% 21%’ % 
22 VftMfda - U 8 18%+% 

30% 22%E*fV*)u $0 22 >4 1566 27% 27% .27% 

20% 16%B«fM*23 16 9-72 17% 0% 17% 

'. 25% ‘ 9% SyWTc . 192315 10% 0 9% 9% - % 

19% 11% Oyiwas M £118 20 «% n ie^+ % 

94% M%8yid*K (JO 29(9 497? B% 81% 

99% wv&yicos 20 .7391044 23% 28% M +% 

25% 17 EyaO 22 . (8 22% 22% 22% 

- T-T-T - - - 

» 13 TCBY 68 417 WO 18% lOt «%+ % 

17% 9 TCFF* JB - XI 8 16 12% «% tt%+ % 

-J%.7%TCW JM BJ SSfl 8% B% -8% 

, 46% 20% TDK * .1$ J 32 43% 45 «%+!% 

»% 72 TECa I® 86128482 25' -27%:^B +. % ' 

T5% TOVTOF 18 97 14% '14% «%+ % 

. 9% 5%TS 12a WL . as 7% 7%- 7% 

21% 13% TJX M £7 99 6S 16% 14% 

22% a IMP 168 74 I M 21% 20% 20%- % 

31% . 41% TRW 172 36 a 1197 49% 48 48%-% 

210. W - TRW PT4JD . £1 . 1 209 209 209 +5% 

1 ■ M4T*effl - U.3U4M2 5-W 11*32+1-32 

49% SOVTstna 10’S* 31. 407 49% 40 48 ..-1 

16% 9%T*B*y A 61 6 03 9% 9%- 9%+% 

78% 32%Tm*« 490‘ £4£i WOO 77 70 . 70% + 4 

36% H%TwMlMa £2 6766 26% 25% 3S%+ % 

48% 36% 1MM 60 . 119 3400 37% 36% 37 + % 

MV. BhTtMm . ' 13 *J 8% . «% 8%+ % 

24% T8%T*J0nac JO 13 47 338 18% U .«%+ % 
2% 1% ISfCOla 44 40 4% 1% l%+% 

40 . 16% TIcrAiS 30 1037 £0% 20% MV- % 

380% 317% r*Mw" 4 -1,4 IS 289 358% 342 % 3S4% 4 9% 

27% 22%1te*7 . UM*. 6J a as*. £3% 23% 23%+ % 

71 49%7HMT.W -16 6 808 82% 81% 81%.+ %. 


17% 15% [MR J8 59 20 T01 15% 15% 16% 

9% 4% IMHt TO 233 6 3% S<- % 

17% 12%yaiwr*90 24 11 26 a 3i W - % 

m. 32%imc 0 148 4jn 14} a% a »%+ % 

14 M8 74% Jt 2+%+ % 
48 it. it a* is% u% a - % 
29 5% S 5 . 


29% £1% Ufa+d * 
«% ll%Un«Wll4B 
8% 4% UMtldi 


14%. ah TcKDea . a a 

24% 78%T*Untz JO 84.47 338 


24% W%T8»na: 
2% i% Tsfcom 
48 . 56% TlcnUS 
'380% 817% r*Mn' 


J% 1% UnvMed .OB* 29 344 7% 2% 2%- % 

M% IB% Unocal a 40 £6 7359 37% 28« 27%+ % 

«% WSUpjcw? 1 27U57R2 37% »% »%“ % 

■a% 36% U3UFE 148 £610 OR 41% 40% 41%+ % 

6% U*#*f 62 10. 7 9 9 9 

22% 17% UDllCo 1.44 UI1 21S 22% 22 S 
26% 23%llUCe pQ.44 94 1 26% 26% 26% - % 

- V-V-V - 

*1 «%VFCp I ua 737 31% 3Q% 30 % 

8% 4% UMO n 120 23. 611 5% 6% 5% 

«% 1l% Vafin JO U « 303 17% W%- W% 

a% a vauie m* j u floe w u% isv - % 

29% 20% Valor pH44 11 7 27% 27% 27% 

22% 14% VM) 2tO 14.85 388 W 17% 17%+ % 

2% U-1B V*!»y1n IT ?% 1% 1% 

19% ia%Uw£»n 90 17 18 4B0 W% *% WV+ % 

«%VKmoM98 76 163 *% 0% 8%+% 

w% 7% VKMT 1.12* 14. 612 0 .7% B_+% 

12% » VKUl nJ7a 9 n U% tt 12%+ % 

a% 1% VKUL n_B7* 11. 2S« 8% 9% 9%-% 

*■, 2+ VKict pf a 25% 25% 25%+ % 

7% 7% Vanxi M 1381 8% 8% *%+% 

90% 19% Vartan JO L3 a 1» 49% «*%■ »%+ % 

3% 3, VwRv W 15806 3% S 5% 

2% 2% Vanya* 10 tl 3% 3% . 3%+ % 

22% 16% Varhy bH 40 69 957 22% 21% *1%+% 


W 15806 3% S 5% 

Ut 3% 3%. 3%+ % 


59 957 22%. 21% 21%+ % 

.14 a Vans* 140a 0911 11 3% B% a% 

4% % Vsstm 105 15-W 13*10 %-% 

» 61 V£P|8 6 69 Z160 56% 88% 50%-% 

I?% v «S , P”-72 68 282Q M 87% 87%- % 

1g% ft V*EPpO90 89 z2n 101 10 1 101 +1 

20% a% Mahay n a HV 8 16% + % 


27% 22% iww UN* u a as* 23% 23% a%+ . 

71 49%7aaMT.W -T9 B 808 82% «% 81%.+ % 

16% 6% TmkSME 43a 24 £55 14% M%. .M%+ % 

to . a% TbOGv 1.02 Tl. .882 9% . 9 9 + % 

' 9% .. 8%.T(epQ8> UH 11. . 8521 ■% . 0% . 9%+ % 

10%. 8% TtafUM /Ob 44 233 10 -9% “ffl + % 

84% «%TMwoo£H 6.1 163500 60% 63% 80%+ % 


B>% a% Mahay 


n o nii a w% + % 


W Taaor pD.18 ... . _ .. ^ 

48%7ance 3a 63 U 8581 56% 36% H%+ % 

47% Tat t*C . • 1230 49% *8% 46%*. 

2f%.TaaJM JDb 39 127 22% 22% 22%+ % 

28%1tehwt J2 2.1 92286 35V 34% 34% - V 


TM 333 10% W -. 10 - %. 
877 10 «V 9%-+ % 
.87 “16% 17% TO + % 


94 SOV.TtfM .40 14 SO - 1 32% 32% 32 
'97%. 27% ToWWI 292 8.4 93010 36 34% 3* 
.«% 5% Haxfl - 01U 7 6V 7 


10% 9% Taifl hi 1 99 ' 14' 

10% SVTadWB ‘ 1 


44 62SM 23% 23 


7%ScMr 1.40* 
56% Sctuflg 190 


14% 6% SFaSP £98 41. - 98 7% 7 ?- 

27V 20% SfVP £40. tl 9 18 26% 26% £6% 
25% 16% SFePCp .10a 4 182023 19% 18% 18% * 
33% 22% SaraL a -94 £8 103883 30 2B% 29% 

27% 23%SavE 0U247 94 4 25% 26% 25%- I 

9-16 % Savin - 3342 HZ % 932+1 

9% 3% Sffvn ptB-BtX 78. 68 6% SV S% 

35% 29% SCANA £46 . 74 n no 33% 33%' 33% 

10% 7% Schb 1.40* IS. M 9% 9% 9% + 

87% 56%ScftrPlg 190 £2201581 63% 82 >4 82%- 

50% 34%Schhnb UO 29 29 4646 48% 47% 48%+1 
17 7% Sctvab .a J 21 235 14% 14% 14% + 

IT 5 Schwa D 124 5% 5% BV + 

25% aVSclAD .16 9 a 1378 21% 20% 21%+ 

16 8% Scene B 44 £6 ' r 8% 9 9%+ 

52% 38% SeonP 90 U 
17% 9 ScmMA UM £3 

74% 32 SaaCnt Mm J 
14% i2%SeeCtpnja 11. 

17 14% SaaC P'82 10 IS. 

17 a SaaC p(C2.iO IS. 

0: 64% Seefftm t40 T9 

23% 14% SbssuI 


8% ThOCfc . 25 45 

. 55% -13% Thai 245a 79 1474 31% 28% . 31+1% 

37% WiThnnfi 25 212 32 61% 31%+ V 

18 . 12% TWald-n 90 £2'. «M0 «% 13.- M%+1% 

. 86% 41 TtaeBM 2 4.1 15 201 48% +9 49% 

20% 17VnK*t*l .78 318 15 20V » »V+ % 

■« -6%TMM4 1910 17. B'WO 7% -7% 7%+ % 

--3% % Ihortac a % •% % + I*W 

14% 8 ThMr 1ft a% 13% 13%+ % 

. 81V "36 T8aaya JO 923 129 -46 44% 4*%- % 

182% 103% ThnaW 1 JIM 2402114% 113% 114% +2% 
48 43% TmW pJC 3378 44% 44V 44% + 1 

44%.41%-TmW Pffi 965 44 43% 44 + % 


«% rt% _ 
»% 22%+ % 
34% 34% — % 
»V £%+ % 

% 5 

% an 

*7 2 7%+ v 


36% 35% MttaCD 1 JO SJ 4 937 38V (S^V 34% -1% 

32 23 Vtvra n 106 24% 24% 2*%+% 

23% 11% Von* 136 16 18 U%+ % 

43% 41 VliKU al 12 £4 14 127 46% 46% 46% + % 

_ _ 

2S% M% W1COT al JO 69 to 88 23% 21V 23% + % 
16 6% WUS 29 Ml 9% 9% 9% 

24% 21%W>LHST.74 7JM1M23V ft 23%+% 
35, 9% Waoan n 1226 W% 10% 1D%- % 

27% 17 WK*m JO 2JU 8 25% 25% 2S%+ % 

n% 6% walnoc 46 31s 10% to TO% 


n% 6% Walnoc 48 

47% 31 WalMrt £2 J26 

60% 32% Walflm 90 1917 


9267131 44% 43% 43% 

60% 32% Walom 90 19 17 M48 43% 42% 43 + % 

31% 21 Wales a J6 12 16 166 ft 27% 27%- % 

7% 4% WmCpt J2I 91 14 91 3% 8% 5%- V 

116% 74% wamrt. 394 £7 M MW 113 111 111 -1% 

32% 23% WssflOa UH 89 12 297 29% 28% 29%+ % 
29% 24 WahMaf 198 4J 9 ft 26% ft + % 

-31% 26 Wantt £« Sill 348 30% 33% 50% - % 

30% 20% Waua a 92 19 277S7B33 32 U-% 

27% is wanun m u 1 an u%di7% 17%- % 

11 6% Wbxim .12 1.410 40 6% 8% 4%- ■% 


5% SV 
33%’ 33% 

Mi 9%+ % 
32% 82%-% 
47% 46% +1 
14% 14%+% 

5% 5% + % 

20 % 21 %+ % 


5% 1% WeanU 

16% 7% w«o*0 

3% % Wadgin 


4 .4% 4% 4% 

339 9% 9% 9%+ % 

HI 1% 1% !%+ % 


£6 ' 91 9% 9 9%+ % 

U 94588 44% 43% 44%+ % 


64% Seoflnn 1J0. 
14% Soaoul 


ft% 14% Saasul 
ft% 18% SaaMr o 
48% 36% Saara .2 
54% 38% SocP«e 228 - 
77% SB%S*quaA 90 
60% 64VS*qnaB 90 
22 12% SvceCp 90 

15% 7% SvUar sJ6B 

10 1% SvcRoa 

24% 20%Swmal U8a 
32% 11% Shaw* 

29% lSiShawNTlM 
94 11% ShLahti- .T5 

12% 8% ShaOy 94 

46% 37% ShoHTr 295* 4811 821 45% 

35% 25%Shn»ta .70 £1 13 684 833 

13% 6 Sbonay 
15% 8 ShowW .10 

25% 22% SiaiPae 194 
8% SVSoelApI 
43% 28% Signal 198 
16% 12% Scalar 196 
Z>% irtfeyiha J8 
ft% ii%SmCor o 90 
14% 6% SmflMn 

91% coVamUBe ,l7o 
45% 35% SnuB «q.17a 
25% 20% Smtf-D nJD 
78 57% Smuckr 19* 

41% 28% SnapOo 1.06 
4% 3% Snydar .60 
12% 0% Seydr pHOO 
3% 1 SoBtren 
50% 29%Sonal 2 
65V 49 V SonyCp 97a 

S 16V SooUn 

36% Source £60 
26% 23%SicCppB.40 
23% Iff SbJbrtn 1 JO 
29% T9%8ondwn JO 
20% n%Soaantvi2. 


S3. .32514% M% 14%+% 

J 12 B32 63% 82% 63 - % 
II. .7 13V 13%' 13%+ V 
16. 7 15% 15% U%+ % 

It 11 16% 15V 15%+ V 
T9 12 1612 66% 86% 08% - V 
- 14 47D 19% 19 T9%+ % 

13 123 20 19V 20 - % 

6312881636 87% 36+% 

M 62468 88% 38% 88% 

912 43 72 71V 71V 

.712 1 75% 75% 76V 

£9 4BS MV 14% 14% — % 

J 8 688 7% 7% 7%— % 
129 164 8 8% 9 + % 

8J 10 408 21% 21% 21V- % 

17 1161 30% 30 30% + % 

&T 64844 17 8»% 16%-?% 

69 14 862 11% 811% 1!%- % 
£5 16 26 9% 9% B%- % 


46 32V Tnrtlb 108 3.0 M MB 36V 35% 3S%- % 

89% 25% TtafeMn M SI 8 387 30% 29% 30 + % 

8% 1% Then » 2V 2% 2% 

■% 1% vfTotfSh 35 43, 4% 1 4% — % 

26 17% TaUMm 96 £4 20 251 23% ft 2J%+ % 

24% 22% ToiEd pt2J0n 1L 10 22% 22% 22% -% 
28 25% TeCd pQJSI TO. S 27 27 27 

22%TompCJ6 £6 4 24V 24% 2+%- % 

23% 20 %TolE« pSt21 99 1 23% 28% 23%+ % 

5%. 2% Toilflni 8 391 3% 3% 3%+ % 

22% 9 Touts 8 609 11% 11% 11% 

88% 28 Team 23b J 17 10 35% 35V 35% + % 

58% 30V TKhmk UO 17 15 801 52V 61% 52 

26 «% Tore .46 19 13 108 26% 25 ft - % 

26V 17V TOKO a 90 £916 1578 »% 25% 23%-.% 

67 45% Toaeo pH38 39 1 .82 62 62 

29% 17% TeaSya 417* 2 to 12 a% 28% 28% + % 

40% 24%TeydUa 276088 8T% 38% 37%+ % 

8 4% Tramai JO* 21 <2 4% 4% 4% 

17% 18%TWAM£2S 14. 119 15V 15% 16% 

46 32% Tranm 1.42 4910 796 42% 43% 42%-% 

24% 20% Trantoc 2.16 9911 82 23% 23% 23% 

15% 10 11-WTrCda b 98 47 204 M% 14% 14% - % . 
t 4% Trnacap 196a 37. 17 4% 4% 4%- % 

50% 35%'ftanata UO tl 370 44% 44 44%+ % 

54% 47%TnwcpH7S 93 10 61 50% 01 + % 

13% 3% TMflEx 996c 5 521 3% 3% 3%+ % 

3% % Tranacn 221 2 1% 1%- V 


SvUar aJ6a J 5 535 7% 7% 7% - % 

SvcRbs 129 164 9 8% 6 + % 

Swmal 178* SJ ID 408 21% 21% 21 %- % 
Shawa . .171181 30% 30 aa%+ % 

5htwWL44 Si 64844 17 S»% 16%-?% 

ShLaMi-.TS 6914 662 11% 811% 11%-% 

Slumy 94 £5 16 28 9% 9% 8%- % 

ShaffTr 295* 49 11 823 45V 45% 45%+ V - 

Shnm .70 2.1 13 584 33% 33V 33V- V 

(Rwnay 2* 5*5 W% »V 10V 

Showta .10 19 11 89 6% 9% 9% 

StorPac 194 7J 11 129 23% 26% 33%-% 
SgelApi IS 4% 4% 4%+ % 

Signal 198 69 7 211 80% 30 80 - % 

SO*l*r 196 11. IS 21 14% 18% M%+ % 

Snyima J8 34 1310ft U% 913V MV+ % 

SmCcr a 90 4.7 7UU 13% 12% 12% - % 


82% 26%WatnRI198 6930 36 3T% 31% 31%-% 
H% 10% Hem n 92* £7 17 11% lli TlV 

37% 28 V waVUk 96 1916 44 30 2ffV 29V + % 

43 19% WWmn a .12 A 1613*2 31% 31% 31% - V 

87% OOVwaltoF 3.60 59 71237 73% 72% 72% - % 

7 4% Waodya 94 69 M 1157 4% 4% 4% 

22% M%WMt JO 29 M 40 1B% IS 16 

51% 45%WPan pMJO 99 zllOOSl 81 51 - % 

56V 30% WIPiPa 32o 1913 50 31% 31 81V+ V 

18% 13%WUCI£ 090 17 130 17% 17% 17% - % 

1* 6%WCMA 2321 ||16% 15% W«+ % 

ia% B%ima*pn30 u. a »5% is% ts%+ % 

13% II VUstGRa MS 11% »V «% - % 

21% 20% WMMn n 310 20% Oil % 19% - % 

Z-l % WUnton 12C0 13-32 % 1392 

43% 9% WUn pfA 1 7% 7% 7% 

16 2V WUn p(B 17 SV 3V 3% 


18% 13%WU0E pJQ 17 130 17% 17% 17% - % 

1* 6%WCMA 2321 u16% 15% IM4+ % 

«% 12% WKk pTJH 1£ ft 16% 15% 15%+ % 

13% II MhtGRa HB 11% ??% 11%-% 

21% 20% WsIMn n 310 20% Oil % T9%- % 

Z-l % WUnton 12C0 13-32 % 1392 

43% 9% WUn pfA 1 7% 7% 7% 

16 2V WUn pfB n SV 3% 3% 

76% 92% WatgE 2.40 39 12 3U0 73% 72 73% +1% 

22% 17% WMpc n£0Z* 9.1 154 22% 22 22% + % 

M% 25% WMpc pL70* 2 J ft 26% 28 26V- V 

33% 26% Wslvco 1 39 02161 29% 27% 27% -I % 

32% 25 Woyarfl 120 4.7 (57ft 26 25% 25% 

40V 34% Wayor pr292 7JZ 103 36% 36% 36%+% 

42% 33% WhlbT n 350 37% 3T 57%-% 

16% BVvfWhPit 353 11% 13 10%+ % 


36% ft vtWPltpB 
30 19% vfWPupf 


353 11% 13 10%+ % 

Z20 29% 29% 29% - % 

2100 20 20 20 


% TVmtacn 

20 TrGP pQJO 9 7 
2% Troftty JO tt. 


33% 2S%WrnUI 1-10 3917 2014 31% 30% 30% - % 
17% 10% WhMshl 6 »% 13% 13% 

37% 26% Whitnin 1.E £7 19 2170 28% 27% 27V 

13% TVWiUin 2 2* 7% 7% 7% 

3% % WIHtm 16 16-16 % % 

20% 12% IMIoKS +10 - - - 

44V 29V WIDtani 1 JO 


4 25% 26% 25%+ % 

3 3% 3% 3V- % 

a 12 11V 1i%- % 


2 3* 7% 7% 

16 1615 % 

.711 16 14 14 


BOV M% + % 
4.7 7UU 13% »% 12% ~ % 

191 12V 11% 12V + % 
A 95 46% 47% 48%+ % 

A 29*2 42% 42% 42%+ V 

421 614 24 23% 28%+ % 

U18 19 72% 72% 72% — % 
39 12 906 38% 32% 32%-1 
14. 606 4% 4 4%+ % 

21 133 10 9V 10 + % 

12 1% 1% IV 

45 19 717 44% 44% 44%+ % 

928 241 59V '69% «%+ % 

78 3 ' 21% 21% 21% 

89 42 42% 41% 42% +1 

Sl2 8 26 29V 28 + % 

7.1 a xr 'MV <*Y «HT-: V 

U18 834 26V 28 26%+ % 

W 81918 »% «% »%+ % 


29% 18% ScaMSk 1.12 . V 81918 »' 
20 V 2ZV Sownco 2J4 79103387 28 

32% 27%3olnG* 196-1 £311 408 30- 
48% 27%8Wn*1.78' <4T3 tt» 49 

33% 28% SoRy gOM 89 10 32 

13% 1D%GoUnCo 9 U » » 
2% 682vfSon* W83 6 

10% % vJSn* pi 10 1+ 

S TJZ«J3n * pfH ISO » 

20% SwAW .14 9 8 1389 21 

20% W% Sanaa* 190 62 9 187 17 

64% 40% SwBall £80 49 16J7HJ 98 

33% 17%StaEnr 96 19 21 73 30 

31% 25%SwtPS 220 7J11 488 M 

43% 33 sovran 190 69 8 308 38 

39 W% Spain JB* 3J .’ M4 29 

U% 5% Spanan 92 - 89 28 I 

12% 6% Sprafloa 98* 9 12 M 

45% 32% Sprtnga 190 IS ■ 410 35 

62% 48% SquarD 2 3J 12 272 64 

18% 12% SfflPBt 28 22 12 

16% 12%!M0m 9£ 4.1 16 12 

12% 8% SfiBfc JO ' 4.7 B 80 9 
20 I* StUeb 92 2812 120-13 

13% 12% SaFac £10* 14. .4'2BB 13* 
34% 2T%S»ffW JZ 4.1 fl SK 22 
28% 20% Stand** .68 29 11 30 23 

35% 19 Stmlm 90 3913 348 27 


20 10% TnwTao 96 6.1 22 SZ 12 11% 11%-% 

46 34% Tiaular 2J0 as a 1887 36% 34% 33 

17% 12%Tra dgriL24 U 204 1*% 14% M% 

23% 17% TrtCoo 396* 13. Z74 .22% 22% 22%- % 

30% ft% TACoeOJO 89 M 29% SB 29 - % 

83% 36% Tribon* 98 29 M 1803 43% 42% 43%+ % 

48 -28% Tinny JO 39 117071 30% «E»% 20% -3% 

30% 21 Trlwn 98 29 23 1832 24% £4% 24% 

16% W%TiilanQ 7 11% 11% 11% + % 

18 12% TrbEncr.Ub J12 BBS 15% 16% 15% 

25% i»% Time m 2 v w 23% 23 23 

SO - 16% TueaEP 190 £2 1783 17% 17% 17% 

M% aVTufnw 96 4.1 IS 197 9 8% 8%+ % 


44% 2B% Wintam 1 JO 4.1 956 34% 34 34%+ % 

61% 40% WUm pOBT 79 67 53% 53% S3%+ % 

7% 5 WnaMO 201 3.1 91 16 6% 6% 6% - % 

29 5% Wtedsir 5 1494 e% 6 5 V + % 

65 44 WMDtt 198 3.417 261 60% 56V 58V-1 

9% 4% wlrnibg 20 39 245 5V 5% 5% 

S 2S%WSK£e1JS 59121318 29% 28% 29% 

20% WUCP9 192 72 11 301 22% 22% 22% - % 

45% 34% Wlice 1.72 48101208 36% 35% 38%+ % 

15% 10% WaMrW .16 1J 8 214 11% 11% 11%- % 

72% 48% WpMb 196 3.10 935 81% 60% 61% 

*6% 6% WrWCp 8 319 13% 13% 13% 

«V W%wrvrat91* 89 75 10% IflV 19 + % 


sis 


Tirttra 96 41 IS 197 9 8% 8% + 

Turk n 93 b J 975 M% «% 14 + 

TycaLb 92 218 478 45 47 47 - 


■am 

HJT312W •% + 9 

a# 10 32% 82% 32%- % 

U 25 OV -13V- 13%+ % 

1689 632 ' % ; 542 
10 11-32 5-16 5-M~V32 
ISO 982 932 932 

9 8 089 21% 21% 21%' 

62 9 167 17 *% 17 + % 

48 1S97M 58% SB SB + % . 

19 21 73 30 28% 30- + % 

74.11 458 29% 29% 29%+ % 

SO 8 909 36% 36% 36%+ % 

3J • M4 29% 23V 29%+ V 

89 26 8% •% 8%- % 

9 12 8% 8% 8% 

35 9 410 35 34% 34V + % 

£7 12 272 54% 83% 63%+ % 

28 22 12 V 12% 12% 

4.1 18 12% 12% 12V- % 

41 8 88 BV 8% 9%+ % 

2312 120 13% dO% 13% — % 

H. .4 288 »% 15% »%+ % 

41 9 -590 22% 22% 28% 

29 11 30 23% 23% 23% - V 

£013 346 27% 27 27 + % 


27% StanlWk U6 3914 424 


ft 4%Tytori> JB 19 20 8% 8 8-% 

- U-U-U - 

294" m%(MLCp 88908 108 T62 185 +6% 

27 1T% UDC 2.40a -TO B 45 23% 23% ah 

: 29% 20V HOC pi 104 22% av ,ah+ % 

40% 2BV UOt £25 82 12 01 36% 36% 30 V- % ' 

26% 17 ;UJBFmj<S- £4 75080 16% 17% , 18 + V 

144 873rUJBpnj5* 8J • 2 41’ '4+..U1T >■ 

9%. 4%.UNCta 5 727 4% -4% 4%- V 

51% 26VUNUU JO 1£13 671 49% 48% 49%+ V 

64 26VU3EQ £80 BJ ft 1483 28% SB 2B%- % 

46% <0% U8FO PI410 9J 29 43% *3% 43%+% 

7% 2%UBG 41118 4% 4% 4%- % 

>1% 19VUST 92 £3 104301 ft% 27% 27%+ * 

39% 30% USX 1 JO 40 11 5398 35% 34% 35 + % 

49% 44% USX pl456* TO 220 46% 45% 46 + % 

12% 7% Uttnna 10 82 7% 7% 7%+ % 


19 V »%wiidviun* £5 75 @% 18% 19 + % 
57 36 Wriguy JOa l A 19 391 52 51% 61% + V 
n% 7% WyiaLb 28 ZO17183 10%l0%1OV+% 

ft 22 Wynna 50 £710 6 21% d2l% 21% - % 
12V 4% Wyan 742 9% 9% 9% 


12V 4% Wyan 

-X 

69 64% Xanm 2 

*9 44% Xarm pw.13 

44 V 23% XTRA 32 
33 21% XTRApftM 

4% 2% Zapwa 
'12V’, 1 7%.ZMiM|r '£0' 
21% 1l%Zaaio£ 

21% t6%2*nNB 94 
19 6% Zsntx 108 

16% 13%Z*rea JO 
44% ftVawnte .76 

12% 10 ZateB I-* 1 " 
10 8% ZwelgTl J6 


-Y-Z - 
£3 15 3103 
as i 

£021 TO 
£7 2 

1761 
2J- 2 

BOB 
49 9 24 
TO 483 
£4 16 S5B 
£018 566 
TO 406 
97 1733 


56% 55% 
48% 46% 
28% 25% 
22V 22V 


12V 11% 
16V 16 

6% d 6 
16% 16% 
38% 38 
11% 11% 
9% 9% 


aeV+ h 

22V 

*T 11 
'4~A 
SL\\ 

36V-1V 

"A 


12% 7% Uttnna 

£4 14VUnMa.T2 


4J 55142 72\ 
13 382 20 


UoEMC£08 75 12 1112 27% 


18V 8% BrtCh 1 

12% iO%S*VCpr 1 
45% 34VSmaW fflJQ 
36% 22% SlonoC 12 
10 % 6 % SianRs 
14% 10%SmEq 1J0 
17% 9V SWiTe n 
35V ISV Strane 
30% M% StrtdR s .40 
7% 8 SuavSh 

12% 9% SunOta Lift 

24% 13% SonS 


TO 44 10% 
90 9 4% 

2J 47 8% 

TO 6 084 8V 
£7 2510 11% 

£2 25 291 38 . 
£2 4T74B 22% 
• 221 7% 

TO TO 221 11 
18 32ft 17% 
15 2748 24% 


36% MV- % 
»V 10% 

4% ^1 


a* 

36 . 37V 

11 10 % 
17% «4 


• 221 7% 6% 7%+ % 

TO 10 221 11 W% 10% — % 

18 32ft 17% TBV 17% + I 

152746 24% 22% 24V + 1% 
U 17 1238 27% 26% Z6%- V 

ft 10 5% 5% 5%+ % 

9L£ 6 1ft 12V 11% 12 - V 
12* 16% 16% 16% — V 


6 %+ % 
1 !% 

a%- % 

& z 

17V + I 
24V + 1V . 


48% 33% IMhw 1J1* £7 T« WE 45 44% « + % 

86 58V UnMV 3m U 14 1963 80 79% 79% 

41% £4% UflCmp U8 41 81(147 36% 38% 36% - % 

33V 22 UC*rb 1 44 55142 22% 22% 22% 

21% tt% UntonC 13 382 ft 19% 19% - % 

26% 23 UoEMC£06 75 121112 27% 27% 27%+ % 

19% 13% UnEap 182* 9.6 20 177 19% 16% 18%+ % 

81 63% UnPac 252 £0 141160 77% 78% 78%- v 

16% 10% unite a JB 45 21 144 10% 10% W% 

18% 10% UnTax JO 1.1 12 91 17V 17% 17% + V 

24% 14 WMF .44 2J 5 137 MV tff% 16% 

30% 12%UfUaya .1 75 38*5 M% 14% 14%-% 

04% 37 (May POTS 11. Tift 85% 35% 35% - % 

3% 2 Unit Tt28%2%6V-% 

21% 13% LIAM J8 1.9 21 47 18% 16% 18% 

17% l2%UBrand JO U t 71 17 16% 17 + % 

84% 24%.UHtum 232 7J 5 17 30% 30% W% + % 

SO UUupttJO 96 ZSOO ft S3 23 + % 

10% linUtnd 64 66 13 69 11 10% 10V- % 

20% UnUm LI 1 20% »% 20% 

9% UKHig J9* 5J 46 10% 10 10%+ % 

1% UsMM 34 2 2 2 - % 

27%Uaalra ,12a J 223220 29% 29% B% + % 
2V 1 USHore 787 1% 1% 1% — V 

27% 10% US3hn* J0 ££ 18 005 20% 20% ft% 

01% 30% USSurg JO 1J 21 449 54 52 52% -1% 

81 58% USMfew £70 52 13 «M 72% 72% 72%+ % 

67% 40% UnToch UO 3.0 10 3756 5Z% 51% SZV + 1%. 

43% 22 UnM a 1 £9277772 35% 34% 14% + 1 


19% 13% UnEap 182* 
91 83% UnPac 232 

15% 10% UPhte a JB 
16% 10% UnTax JO 
24% T4 WMF .44 
30% 12%[hd*ya . 1 
64% 37 UntaypOJS 
3% 2 UoK 
21% 13% LIAM J8 
17% T2%UBrand JO 
84V 24%UHtum £J2 
ft UUupTOft 
10% LinUnd J4 
20% UnUm 
8% UKHig J9a 
l%UaMM 
27%u*ana .12a 
2V 1 USHore 
ZT% 10% US3AM J0 
01% 30% US Surg JO 
81 58% USMfeai £70 

67% 40% UoTach UO 
43% 22 UoMs 1 


9.6 20 177 19% 
£0141160 77% 
4J21 144 10% 

I. 1 12 91 17V 
£4 5 137 MV 
7J 3843 M% 

II. lift 85% 

TT2 8% 
1.9 21 <7 18% 
1J ft 72 17 
7J 3 17 30% 
9J 2200 ft 
6J 13 ft 11 
LI T 20% 
5J 46 W% 
34 2 

J 2232ft 29% 
787 1% 

£218 005 20% 
1J 21 449 54 
&2 13 1909 72% 
3.0 10 3756 52% 
£9 27 7772 35% 


SaMa Dgurea are unolBc*tLYaarty Ngha and Iowa raflact Bw 
pravhna S2 weeks phi* ilia current weak, but not ttia laiaai 
vaflins day. Wiwre a apHt or wocic dividend amounono » 25 
percent or more has bean paid, ma year's higit-onty range and 
dMdand are shown (or rh* new stock only. Unless otherwise 
noted, rates ol dMdand are aonuBl dtabwaoruania baaad on tea 
dAdamioa 

a-divtdend aiao xtre(sV b-annuai ret* or drvidam ptua stock 
dhrldand. p-hqi^Oanno dhridand. dd-cailad. O-new yearly low. 
•-dividend dadaiad or paid In preoadkig 12 months.9-divtdand 
in Canadian (unda, oubfact w 1S% non+aaklanea one. t-aMoand 
dectereC after spiR-up or atodi cavidend. j-dhadand paid Hits 
year, omitted, deterred, or no action taken al latest ohrtdend 
msswig. ivdividand declared or paid Ma year, an aecumuiatfvs 
teaua with rOvklenda In arrears, ivnaw Issue in the past 62 
weeks. The high-low range begins with the atari of trading, 
nd-naxt day delivery. P/E prtca-aarnlnga ratio, r-dhrldaod 
declared or paid In preceding 12 monthajdiis stock cflviaand. 
o-stock aplU. Dlvldanda begin vrfth data of apTO als-salas. 
t-dMdand paid In stock In preceding l2months. eadm a tatl caan 
value on ex-dlvidand or m-dWribullon data, u-naw yearly high, 
v-tradbig itebad. v+in bankruptcy or rece i vership or being 
reorganised under the Bankruptcy Act. or securities assumed 
by such companies, wd-dlablbutsd. wJ-wtwn Issued. ww-wUi 
warrants, x-ax-dhidand or an+lghta. xdia-axxnaoteution. xw- 
wirhout warrants, y-ex-dtvidand and aalaa InfulL yM-ylaid. 
swales hi tuB. 


AMEX COMPOSITE PRICES 


4pm prices 

January 19 


AT*E 

ATT Fd2J28 

Acton 

AhExp 

AlbOW 

AMn 

Albtar 

Aiphatn 

Afca 

Anvflil .10 
AMzaA J2 
AMuB J2 
APMT £20 
APten JO 
A£dE 

AmawU .48*- 
Am pal JTs 

A mlil 

Anukn 

Atari 

AHaCM 

Audw 

8 H03Jft 
BAT InJSa 
BSN 


427 16% »% «% 

1ft 58% 55V ft + % 

3 5 13% 13% 13% 

W 15 IS 14% M%+ % 

8 6% 0% 9%+ % 

1M 2 1% 1% 

83 1% 1% 1% 

48 66 3% 3% 3%+ % 

781816 39% 36% 39%+ % 
9T771 M% 14% 14% — V 

26 78 18% 17% 18%+ % 

27 2 16% 18% 16% + V 

9 T9 84% 84 64%- V 

-27 14 19% 19% 18% 

32 6% 6% S%+ V 

488 *' I 4 5* 1> + *• 

21 233 2% 2% 2 V 

US IB 8% 6 5 - % 

B 2 3% 3% 3% 

291 8% 8V 8%- % 

1 1094 2% 2% 2% + V 


BaryRG 
Baruch 
BergBs 32 

BfcCp LB 
BUM! 1 
Btafl A 
BteanlA JB 
BebPh J* 
BowVnl J4 
Bowmr 
Bowrw J5 

euep 

CoKEng * 
Calprap jgt 
CMercg JB 
Corner js 
CB 8A B JB 
CFCca gjia 
ChDvB 
CbOovA 
ChpEn 
CMP* .11 
ChlRv IJOa 
Com lac JOe 


Coriqrt 
Conan 
Cor On Jfia 
Cross 124 
CmCP 1.1ft 
C»CP8 1.1ft 
Cubic J2 


222 2% 2 2% + % 

- B-B - 

7 27 17 18% 17 

12130113% 13% 13 7-10+ MB 
35 47 7 8% 7 + V 

37 10% 10% 10V+ % 

12 227. U% 9V 10%- % 

2 5 5 0_ - % 

13 7S7 23 22% 22%+ % 

16 18 31 31 31 

12 18 34% 34% 34% — % 

M 13 16% 18% «%- % 

M « 18% 11% TO%+- % 

102148 16% lrt 16%+ % 
14 11% 11% 11%- %- 

2 1 1 i-5 

24 lit 11% 11 11%+ % 

- G-C - . . 

ft 4% 2V 2%- % 
34 804 13% 12% 13% 

7 91 a’j 8% 8% 

31 7 10% 10% 10% . 

,12 696.19% 19% «%- V 

.10 1 12% 12% 12%“ 

343 6% 0% 5% 

97 62 37% 37 37, 

. 30 SAX 36% 35%. 30%- % 
93 2% 2% 2% , 

S 5% 5% SV- % 
10 11 21% 21% 21% . . 
171X0 22 21% 21%- % 

.9 19 ' 3 2% 2% 

2ft 2% 2 2% 

123 1% d 1% l%- % 

4573 9% 8% 6% 

16 530 32% dSl% 31 V- % 

8 01 39%- aV 89% . 

8 430 31% 31% £1%- % 

0 a 16 % ib% 18% + % 


Saacfc DO.E 100a I 
Curtmd 16 US 
Cyprfd . 87 

- D-D 

Di kW 2 

DWG 1283 

OataPd .18 323 

□aimed 228 

Dsgmrn 1 

ffiodaa 193 2 

Oucom Tft 

□uptek 72 tl H 

- e-E ■ 

EAC 87 

. Estgo 230* 8 12 

EthoBy JJ7 424508 
EeoCn .14 IS 00 
Etahtor 642 

EmpkA 300 

Sffica 20 MOB 

EnttRl 84 

- F-F - 

Fabtad JO 11 3 

FAuaPr 1 JBa 700 
FlathP ,70r 17 

Resign - - 3 

Fft*a £2 8 GO 

ForStL W 447 

FdHlya .10 * 18 254 

FreoB 22 10 

FniHL 10 2111 

FurVQ 279 

- 0-0 ■ 

ORI ft 

gti . ;» 0 

QtardFd JO » 544 

GntYI g . 97 

Glaiffir 1 n 414 
Gfaanr 1 M 73 
GtabriR 96 

GWPId 8 94 

Orernn M 19 

Greiner j H 12 

aedne jo ai 

— H— H - 

HUftMlZR 6 30 

Hasbro .10 13 B48 

WthCh 11 . 34. 

Himt 4 510 

Hakso .tO 14 to 

Harken so 

H*r*hO 1ft « 

HoByCp JOa 0 V 

Hcroeai SOI 

HmHar 619 

HovnEn 0 255 

- 1-1 - 

ICH 11 1762 

B8 £4 10 3 

bnpOO giJO 610 
lixnSy 13 ' 522 . 


Bgh Law, Ctaaa Cte« 
«-» % 13-16 

W% 10% 10%+ % 


M% 13% 

7 M 

A A 

30%i 


»% 20% 
WV 18% 
11% IT 
% 9-16 
3-18 3-18 

3% 3% 

2 % 2 


JM% + 


art,- % 

19% 

11V+ % 

9-18-1-18 
3-M 
3%+ % 
2 


34% 34% 34%— % 
9% 91-18 9 +18- V1B 
M 13V 13V- V 
1 1 T 

22% 22% 22%+ % 
41% 41 V 41%+ % 
14% 13% M%+ v 

iS 4 " 

2% 2V 2V- % 

'a -a a 

SS ft ft: i 

44 43% 43%'— % 

ft 22% 23 + % 
6V 8% 9%. 

A . 7-10 7-10 
6% 6 fiV- % 

S'-a 

ftft'ftl\> 
t* a 

9% 9% 9%+% 

IV 1% i<+% 

6% 8% 6% 

tt tt tt"’’ 

3% 5 3 - V 

sli B%+ % 

2 % .2 2 % 


stock DALE 108s Moh Law 
InsSy pUSa 30 2 % 2% 

iaUgSy I 55 2% 2 

May g .72 *2 19% 19% 

MOM 11 480 4% 4% 

hunch 105 3 2% 

IntTbr 78 % 5-W 

IroqBrd 10 3% 3% 

- J-K - 

JanBaft 33 684 24% 23% 

Men 1 2% 2% 

JotanH 25 M 3% 3 

Kteartl 9 23 4% 4% 

fOrty ,10a 17 82 SV 8 

• - L-L - 

LdirkSv JO 6 9 8V 8% 

Laser 129 *V 4% 

Lawson JO 3 6% 9% 

LaaPhr 82 2 

Lkiy in U V V 

Lionel ft 04 0% 9% 

Uanax JB 20 39 WV 10% 

LyncBC 16 2 23% 23% 

- M-M - 

MSB SO 2% 2V 

MagmC 2 485 4% 4% 

Uarttn 1 7-16 7-18 

UaOel 77 fl 14% US, 

Maxam G 515 44% 42V 

Madia J4 OS 30 V 29 V 

Mdfloro 2 2% 2% 

Mem JO 40 6 12% 12% 

MkhSa- M in 4V *% 

MtanW JB 74 10 7% 7% 

MtctiE 32 40 513 20% ft 

MoogA 13 20 7% 7% 

- M-N - 

NVR* J2a 4 ftl SV 3% 

NlPMM M 1004 6% d 5% 


2 % ~ 

2V+ % 

19% 

4% 

3 

11-22+ 1 JT 

a%- % 


7-16- vie 
14% 

44%+2V 
30V + V 


M 1004 6% 8 5% 
15 3% 3 

17 87 0% 8 

ft 11 10% 

13 4099 28% 25 


MY Tim JS2 13 4099 28 
NCdO 8 JO 3 10 


2 «% «% 

ai a 7% 


-O-P-a- 

OEA 13 22 31% 31% 

OMI 12 474 11 10% 

OdetA 30 1 6 0. 

OWane J4 12 178 15% dM% 

OOHop 1.78a 3 56 12% 12% 

PtiltCp JB 23 569 34% 33% 

PHGU .111* 341154 IS 14% 

PeooBc JO 9 22 15% 16% 15V- V 

PerinIC JO 04 1 32% 32% 32%+ % 

PtHeat US 54 14% 813% 14 - % 

PbUJ .15* 9 28 15% 15% 10%+ % 

PlorrSy 40 3-18 3-1fl 3-M 

Plwy A .70 70 34% d33% 34% + % 

FlyOem .12 » 56 tMi diOV W%- % 

Pnwd A .W 11 «% »% ■% 


3% 

8 - % 
3%+ % 
0 %+ % 
II + % 

25% -1 
18 % - % 
8 

31% 

11 +% 

34%+ % 


PerinIC JO 
Meat US 
PMU .15* 
PlDnrSy 
Plwy A .70 


W Sfai 

Store Dfv. E 100a Ugh Lew 

PrcCra a 75 5 % 5% 

Prim 13 5 3% 5% 

PnoMad J2 13 00 5% 5 

PfWCia 13 3 5 S 

- n-R - 

RSW 11 25 5% 5% 

H*Cbp 11 15 13% 13% 

; Riadai 21 53 11% 11 

Rogare .12 8 23% 23% 

Rudlck JOa 13 15 28% 23% 

- s-s - 

SJtr UZ 17 K all 8 
Salem 2 44 7% d •% 

schetb 38 89 13 13% 13% 

BbdCP JO 0116 118 

SOasA J4 11 1201 12 11% 

SpedOP 3 10 3% 3% 

Bpeflng 50 384 11% 11% 

SHrlEl JBa 8 IS 2% 2% 

SteflSR 12 76 9% 8% 

StndW 1 7- IS 7-16 

SynoJoy jo 0 63 9% 9% 

- T-T - 

TIE 684 1% 1% 

Til 5 1% 1% 

TkbPrd JO 20 63 ul*7, M% 

TandyS T7 166 a*% 23V 

TaOta ft 115 165 40 % 40 

Taiewffi 617 3V 3% 

-TaxAJr 2749 9% 9% 

Tbermd ISO ISO M 13% 

Thflns 23 ft 10% 10% 

TodPet JO 11 16 27V Z7% 

TWCIV 21 150 9% 6% 

TrSM 22 34 19% 19 

TutAtex 919 6% 6% 

- U-U - 

Unkorp 13 2% 2% 

UFoodA B 42 2% 2% 

UFOOCB 0 10 2% 2% 

US CM 194 20% Z7% 

UmiPlI 115 7% 6% 

- V-W - 

VWfrg ft 11 6 9% 9% 

MRch 5 20 2 2 

WangB 1739 4% 4% 

WenPsi 4 ft 356 295% 233% ; 
WMrd 470 4% 4% 

weUAm ft S10 % 

WaKUd 40 3% 3% 

WAmOc ft 19 24 22% Z2% 

WDJgU 15 1877 10 9% 

MR£T L40 17 30 18% 10% 

Wanna IS 9 12 11% 


Ctoee Cfwia 
5%- % 
3% 

3% 

5 

5%+ % 
ISV" % 
11% 

23% 

»%- % 

ft - % 
6%-1 
«v+ % 

119 +1% 
11%- % 
3%- % 
«%+ % 
2 % 

8 %+ % 
7-16- via 
9%+ % 

1% 

1 %- % 
14% + % 

23 V - % 
40%+ % 
3V 

9%- % 

M + % 
«%- % 
27 V + % 

o%- % 

19 - % 

0 + % 


9%— % 
2 

4V 

235% “ % 
4%+ % 
0.16+1.10 
3%+ % 
22 %- % 
10 

TO%- % 
12 + % 


FT hand delivered in Turkey 

At n<3 extra charge, if you work ir* the businciwee nires of 
Ankara. Adana, Adapauirl . Antalya. Bursit, Eskinehir, 
Istanbul. Izmir. Kdydcri, Kibria , Koeneli, Manilla. Mcrsin. 
Samsun. Trabzon 

<2? Istanbul 5120190/10 lines 

And oKk Tor Mctin GurCI for details. 

f ElNANClALTIMES | 


Sals* 

Stock Dhr. 100a High Lew LMdCba) 

AJIVBd ft 3» 27% 27% 27% 

ADC 14 ft 16% 17% 17% - % 

ADI 112HS 34% 33% 34% + % 

ALC h 215 2 >:9 2 Z% 

ASK 9 546 6% 6% b% » % 

AST 3091 M% M U% 

Aeiaim a ~r 5% 6% S% * V 

KmaSI 5 42 17% 16V »V 

A2ART I 11 7*0 7% 7 7 - % 

Acxlem 25 41 uK 23% Z4 * 1 

AdacU? .10 96SC5 31- 3 3%+ % 

Adapt 25 2311 17 ’«% »% + % 

Admgta IT 233 16 15 * 15 + % 

A auslHf . .74 13 3S7 2f+ zu £2V 

AdoboS .Wo 1S2TOJ 23% 22V 2ZV - 1 


Stock Dir. 100a Ugh Lew LaatCfmgi Dl». 100a High Law UatCfaag 


S5 3% 3 >%+ V 

16 3 29% 39% 20%+ % 


Kcyfnc I « l! n a 21% 23 


Oauprin UZ 10 451 57% 31 32% -1% I Ki.-naol 00 12 is* 21% ftV 21% +1% 

DotSUB ft 17 417 13 12% 12^ I Klirjn Jty 2< M7 11% W’t H - V 


DetSUB ft 17 417 13 1J% 12% 

DeUbC ft 13 236 31% 31% 31% 

DatCfvn .43 13 12 27% 27% 27% + % 

DmiCpt 13 144 5V 5% 5% 

BapGly 136 6 233 23 £«% ft 


Sales 

Stock Dfv. 100* High Low LmtChng 

HltHEi .16 12 22 i 9 9 - % 

fltthM ft 50 4% 4’j+ % 

Rigifa 1JS 6 325 21% 21 !<%+ % 

RoadS* 1.10 13 758 36% 24 38 - % 


•I TOh J LI "I 

515 3% 3 S%+ % 

311 17 •i'-i 16%+ % 


DmCpt 
Bopfty 156 
Daren 
Dtegres 


11 tt 16% IS% 15% - % 
Dtegres *7 382 13% 13% 13%+ % 

DW Ra 1.66 35 Vi 16% 16 IE - V 

Dibreil £5 9 44 23% 32% 22% 

Oguic 33 1*68 33% 32% 33% + 1% 

OrttieFn JB 3 24 tfl% 70% 13% - % 

Dtonm 17 S W S4 2* - % 

DirCri 23 15 ftl 9% 9 9% 

DomBk JB 6 642 19% 19% 19% + % 

Qte*S 14 1152 12 1l MV 

Dtexir 23 159 6% 8 8 - % 

DrtyCr 17 1i 29% ft% M% 

DrvgE 4.05a 13 S8 6% 8V + % 

Durema 15 227 2^ 2% ?% 


AdvCir 7 221 U% 19 13% + % 

AdMKSv 10 5613 8% 7% 8 - V 

MvPtty C3 6% 0% 6%+ % 

AevToi 1? 1U lOV 17% f7%* % 

Advanta 15a 1S3C7 t« S% E% 

AdooSy 14 923 13% 6* 9%- % 

Aegon Ifta 12 40 57 57 £7 


Un*be .Cla 13 ft 6% 6% E% 

toreuni 30 62 13% 13% 13%+ % 

homag 1663 5% 6% 9<-+ % 

Kvlske 1C 331 7\ 6% 7%+ % 

- L-L - 

LCiDS 4 13 16 15% 16 

LDIC? t 10 24 1C li% 15% 

Lft a 1! 229 17% 17 17%+ % 

LTX SOS 2% 3% ?%- V 

LaPe*? Z3 35D2 0% 7% 8% . % 

UKMFr 20 1! 30? 12% 12 1?%+ % 

LdU B J4 II 10763 21% 21% Il%+% 

LarnRa B 1ST 5\ 5% 5% 

Lancs* .76 12 2 23% 23% 23% - % 

Lmre .79 18 71 34% 2* 74 

LSRkCpfl 76 EM 18% 17% 18%+ % 

Laser Pr 13 23 3% 3% 3% 


30 231 11% 13% 11% + \ Durirns 46 11 613 17% 17 17%+ % I Lar 35 17 79 24% 24 24%+ % 


"nan VJ-i !.•«+ •* 

AgrevR i « ICO n% 11% ii%- % 


AirMd 

AilWlK t 
A inrMit .16 
Akze UM 
Aldus 

Aiaxfir J2 

AiaxBId JO 

Ana J9 

AiegW 

AkanPh 

Aibant 

A77WW a 

Aiwa 

Altai 

AFFF 

AFTnE 1.70 
AWAIri 


15 339 4% 4 4 1-16+1-18 

a 75C 3% S 9%- % 

15 S3 1 2 V 7 J 10%- % 
258 33% 33% £%+ % 

16 3573 10% 17% 17% - % 
32 306 10V 1S% ISV + % 


ii 22« e% ■% e%- V 

104 11% 15% 11 
135 6% 5% S\ 

ft W© 10% 9% 9*- % 

1! 1342 7% 7% 7% ♦ V 

2CS th 6% 6% - V 
110 15J* 19 19 - V 

190 10% 10V 13% 

11 1482 9 8% 8 


ABnfer JO 13 t ?1% 11% ?!% - V 

AmOry 2S8 10 17V 17% 17V + % 

AGra*T .65 IS 1397 32 V 21% 31% + % 

Amlnlg I 3H 7 t-% 6’,- % 

ams ft sre n% tiV i;V 

ANrffrx 160 10 2 54V MV 3*%- % 

AmFac 4 2 IS !C% 12V 10% 

APwC a 13 50 t?% 16% 17% +1 

ASflrt a J2 20 1M0 31% 21% 21%+ % 

AirJa ii 3 7% 7V 7V+ V 

ATuCm 50 22ft ro% 39% *0V+ % 

AmTrav 12 ft 17% 17 V 17%+ % 

AWatCp .Idr 30 1U 11% 11% 1i%- % 

AmFtBk K2 4 3V 3%- % 

Amerltr L28 8 1237 34% 23% 2* + V 

Amgen 1092 53 52 % 52%+ % 

AmofeEk 72S 4 a 3% 3% 

Arming JO 14 254 B 5% 8 

AlHogiG 13 3 9% 9% 3% + V 

Analy a 46 M 293 17V 16% 16%+ V 

Anangel UOa SioO'8% 15% te% * % 
AiKhSr 3ft 5% 2 5-16 2% - V 

Andrew 14 286 22% 22% 22 V- V 

ApogEn jo is 385 i»% i*% m%- % 

AppieC .44 1=23973 5*% 22% 34% + 1% 

ApiaOee 88 14% 14% m«j- % 

Afifeec* ft B7 E% 3?v »% + ; 

AplOfiiS 21 25? 23% ft% ft 

APMMI 9 SCO 27% 27 27% 

AfOcPs .12 15 143 23% 22% 2S%- V 


Durffl 24 14 751 Z2V JH 22 - V 

Duiyfs 27 61 26% »% 25% - V 

Worn IS tt 17% 17 17 - V 

Drnaat a r?i 7 % 

DytcaC 1* 37 17% 16% ie%- % 

- E-E - 

EClTel 13 140 ?i% H% 11% - % 

£f£lB tt lft 4% 4% 4%- % 

EM CM a IS » 4% 13 13 - % 

ERC En 17 149 ir% tl 11%» % 

Egffc £69 16% 16% 16% - V 

EaucT IX 5 5 5 

EestFn 33m 123 12% 12 12% 

EastrFu 43a 26 5% 5% 5% 

Easiwod 779 10% 10% 10% + % 

BPse 1040 9 0% 8% 

EkSd 5 772 3 7% 7%+ % 

BiuAB 1 4>e 9 510*7% 4Qi. <6%- % 

EJcmg 14 253 G% 6% 0% 

ErnCea JO 43 13% 12% ’2%~ V 

Emu lex 7 346 6 i~, 5% - % 

Emma ae »? 3 2% 3 + v 

Ervsrc 2118 8% 8 8% + V 

EdOB 103 9 209 30% 30% 30% - % 


Lcchter 15 22 21% 21%+ V 

Legem 24 1449 2?% ;?% as 

LOSflrpAM 2 11% 11% 11%- % 

UKV9 Si 9 27 5 29% 29 29 - % 

LteTcn 16 134 :i I 14% 14%+ V 

Lilly A -46b 15 118 17% 17% 17% - % 

Linflrd 812714 114 111% 111%- % 

LiwEea t II 13 IS? 16 75 - % 


RDWr K 0 If uv 17%+ % 

RocaCS 44 9 246 12% 12 12% + % 

ftovllfn JO 4 79 11% ll|? H% -V 

RoaaB .16a i< j 5% 5i S\ 

R*ee0n 1: 5448 14% 13 % m%* V 

Room J6 110 1319 25% 24 25% -1 

RyntiF 17 1568 7% 6% SV- ! « 

- 5-S - 

SCI Sy* 10 nil 0% 9% 9% 

5£f .70 17 X 76% «% >0% 

SFFea 154 14% 14 14 

SHI By 278 9% 8V 8% - % 

SKF a 19 10 25% ZiV »%+ % 

5,lyco U0 6 1944 37 si 36% - % 

SalHB 17 39 T% 7% TV- % 

Ellvw 14 IT 8% !% S% 

SUi.ee S ft 3045 46 44% 45 - % 

SlFaulB 40 6 516 15% My 15% - % 

SiPaul 2 JO 9 MM W% S?% 5?%- % 

SalCjl 09 f ft 6% 6% 6%- % 

£a!M VI »J2 19* M 43 42% «% - %. 

SanoFm JOa 8 11 14% 1- i* - % 
SanlM a .18 Iff 325 24% 74% 24% 

SaniF s .72 16 77 53% 52 ti\ - T V 

Gchun a .44 IS 82 31% 35 IS - % 

turned 1 21 1275 21 ft 2J V - ’5 

Su*-. 10 <1 16% 16% 16% 


a a 24 37% 23V - % EcrijK « 21 534 2?% 21% Z?% + % 


ErteTl IJQs 
EvnSJl 
Enerex 
ExariBe JB 


198 146% 145% 145V-1V 
41 83 21% 21% 21% 

9 2077 8% 8% 6%+ % 


ExcBc a .16 14 2 23% 23% 23-1 


FHP a B 1360 29 

FIS pi 2 40 

Frmren 76 M 

Fastm 06 se 30 

Feioil a 4 13' 

FrcFTn JO 9 52 16 

FnmTa 12 2275 M 

Figg«A 120 2C8 69 

FkeNnl 1(1 47 13 

RftNwx 43 lift 7% 

Fill gan 161 76 14% 

FAlaBk. 92 9 83 18% 

FstAm 220 6 117 46 


67 1465 4 3% 4 + % 

17 34 25% 25% 25% - V 

- F-F - 

B im 29% 20 20 - % 

2 40 40 40 

7f 14 13% 13% 

36 SE 30 28% 30 +1V 

i 13% 13% 13V- V 

9 52 16% 18 16 - V 

12 2275 34% 33% 34% - % 

268 69% 67 69 

1(1 47 13 12% 12% ♦ V 


Archive B 1437 6% S"j 8 

Ardor 1 .16 ft 857 31% 3% 2l%+ % 

' ArgoGp 1 I 1C U% 55% 66%+ V 

AR1X 3 1116 2% a 2% 25-16-9-18 

AMI mi 34 240 4% 4% 4 V + V 

Armor 04 15 S3 19% 18% 16% - % 

Artel 223 8% 7% 7% — V 

Amman 1315 11% 13 V 1C% 

AsCmA t 122 34% 3* 84 +1 

AxCmS f . 2C3 25 34 34 +1 

AftAten J8 ff 16 U% -.4% 

ArtSeAr .40 7 BCD 1S% 15 15V + V 

Ahmoc .72 b 19 129 38% £5% 3E%- % 

Auto<3, 1 JO* 22 1146 23 38% 3SV + V 

Avtrjk *ae ?s» 3V 3%+ V 

Avrxue J2 2T 70 n% 11V 11V- V 

- B-9 - 

B8ST B JO 8 63 11% 10% 19%+ V 

BHA ■ 28 23 18 17% 16 + % 

BHABl 38 17% 1(V 16% -1% 

BMA 1 JO 8 7 37% 37 37%- V 

U4C Sft 23 1033 29 % 23 29 - % 

3S8Bcp JO 7 293 19 17% 13 +1% 

Bsbape 23 1603 7% 0% 7V+V 

BakarJ « IS e94 19 19% 18V + V 

Bala rd ft 344 23% 21% 21% + V 

BncPnc 1 60 13 £ 46% J«% 46% 

BnPopS JO 7 11 20% 25% 22% 

BcpHwaUE 10 Wl 65 S3V 55 +1% 

Banaec 12 792 15% 15% 15%+ V 

BkSou .48 0 54 12 11% 12 + V 

Bkto*fB 1 tt 12 77% 76% 77 - % 

BkWore 1 M 368 MV 13% M + % 

Beau -56 9 43 23% 23 23 

BaxPtr * 7 6V 6% «% - V 

Btarf la M 4! 37 M 36-% 


FAFnA a .49 ft 11 12 

FlATn US 110 337 20 

FBOn 1J3 9 S 20 

FChU 32 S 2! 16 


3 7% 7 7V Mortar 

"6 14% 14 14%+ % Moxwel 

13 18% 10% 16%+ V AArCaw 

7 46 4M.- 4S%— % UeCr a 

4 V 5-16 % +3-32 Mconti 

1 12 12 12 McdcC 

17 20 19% 19 V + V MaeCrc 

8 26 27 % 28 + V Medlmi 


LmcTl c .74 21 1*. 30% ft 30 - r% 

Liaosay 7 70 24 23% ft%+ % 

liiwarT W 321 9% 9 9%+ % 

LrtrEM a 6 151 16V 15% 15 

LdCISB ft 14 4801 23% ft 23%+ % 

LogicO 9 « 6% 6% 6% — V 

LoneStr 434 3% S% 3% 

UCFn 63 18*. '7% 18%+ % 

Lotus 29 3587 30% 29% 26% 

Loyola 7 5 M% M% 14% ♦ % 

- M-U - 

MCI IB 24802 33 % 38% »% - % 

MDTCp 13 153 7 6V ? + % 

USCar 13 237 29% 19% ft + % 

UTS 40 9 2 22 21% 21% 

MarkTr 157? 5% 5% 5'%+ % 

MB e JO 8 10 15% 15% 15% - % 

AAadGE 2J£ 12 ( 34 33% 33% 

MagmP 37 IS? 29 ft% 28%+ % 

Mognal 24 9 307 6 !% 5% 

Mait5« a 23 129 20% 19% 20 + V 

Uannw la <3 16 20% 15% <9% - % 

MiraM £16 8 300 U% 53% 53% 

Manor ft S95 25% 25 »%+ % 

Martels g 7} 22% 27% 2 2% 

MrehSu ft 14 2 17% 17% 17% — % 

lAannl 1J8 9 207 34 33 % 33%+ % 

MortnL 8 1711 8% 7% 7% - % 

M it Fd Be t 11 138 11% 11% 11% - % 

Mascol 10 96 8% E% 8%+ % 

Mossier 52 374 2 >18 2 1-16 2 1-16- % 

Maxim 19 66 8% 9% 6%+ % 

Mortar 14 2032 9 % 9 9% - % 

Maxwel .43s 10 182 15% 14% 1«%- % 

MeCaw 125*8 32 % 31% 31%+ % 

UeCr aft 7 1IBJ46 AS *6+1 


Eoajare 10 2923 15% 1i% 15% “ % 

Sealrg: a 2S ie 3 24 Z4 Z4 

SecBaa JZ 6 9 ‘9% 19% tt%- % 

EEEQ 40 3 3% 3% 2% 

JO 19 10% 10% 10% - % 

Son-Tin? .9* C IS 1E% 18% :8 « + % 

Sew .05 vs iMi n% 11% !' ! ;+ V 

Secirn: a 33 *37 22% 32 22 + % 

SrvTcn 13 24 14 1J Ii - % 

SvOaA SO 5% 5% 5%- % 

SnrMcd 64 17 254 14% 14% 14V- % 

Smy+d >8 256 22% 23% 23% - % 

SleiaOn 19 212 ft '9 29 + % 

SignAI 40 22 3X 55% 56 55% + V 


SigirLg 
SiKnCr 
SiKV’v *10r 
Siinr.VI 
LlkOrn 1 


8 (99 -9% 9% 9%- % 

26 2231 33% 23% 29V- % 


0 

7 

52 

12} 

22% 

6% 

23% 

6% 

22 % - % 
6% 

ir 

434 

0 

8% 

e%- % 

0 

IS 

10% 

10 

10 

14 

HZ 

20 

19 *j 

19% 

15 

140 

11% 

11% 

1>%+ % 

7 

511 

22% 

32 

22-1 

4 193S 

il- 

14% 

14% 

12 4722 

ia % 

17% 

re + % 

31 

1289 ulfcV 

1*, 

101;- % 

14 

389 

74 

33% 

34. - % 

a 

210 

8% 

*% 

9% 

8 

290 

21% 

23% 

2’ 

14 

70 

30% 

23% 

2B% - % 


FChU 32 S 2! 16% 17% 17% - % 

FCemC 1J9 10 3 22% »% 22%- % 

FtCcnsi 45 48 (495 16% 14% 14% -2 
Fi&nn 1.12 10 40 31 33 % 30% 

FiEaei J2 7 n 5% 5% 5%- % 

7t.ee I 41 18316 7 6% 7 + % 


Mcorfh 12 4 17% 17% 17% 

McdcCa 04 65 1794 19% 16% ’B%+ % 

MncCrr 25 20ft 22% 21% 22 - % 

Medlmg 23 460 10% 10% 10%+ % 

ModSfia 2G 137 22% 21% 22% * % 

Medrtn 53 243 9 6% 8%- V 

MeLemi Ifie 9 H3 11% 11 II - % 

Mentor .16 22 543 14% 13% 13%- % 

MontG 3 ft 16 31B4 16% IS 18V + V 

MertBc 1 40 74 2SV 24% 25%+ % 

UrcBka JO 11 M 24% 24 24% + % 

Mr-thru 1ft 10 372 S7% 27% 27%+ % 

MccGn 50 11 74 14% M% 14%- % 

UrtioBc UO e 880 14% Iff 18% - % 

Mend 1236 3% 2% 2%- % 

MoryOe t 19 415 22 21% 2l%- % 

Matcatl 25 55 20 27 % 27% 

MalAUI 36 204 8 % 6% 6% * V 

Matrfd 273 6 5% 8 + % 

MeynF 13 56 17 16% 17 + % 

MlehlF JO 14 354 14% 14% 14%+ % 

MIchNl 2 4 1316 *6 41% 44 -1% 

Uicrege 7 212 7% 7 7 

Mierani 9 *47 5 *V 5 

MicrTc 5 862 9% 9 9% 


HEsei 32 _ 

r*£.ec I 41 19316 7 6% 7 + % 

FEx CrfEitffe 749 11% 8% 10%+ V 

FExplF£6& 426 17 15% 1£%- % MrchNt 1 

Fcj pKJlft 1264 11% 10% 10%+ % MereGn 

FExptK 60S >0% 10% HJ% + % MndoBe 

FtfCMiC .60 15 1S2 14% 14% 14% Mend 

FrFIM J3a 10 358 22 2l% 21% + % UoryG a 

FtFnCp J4b 9 112 16% 16V 15V - % MatSlS 

FffnMa .100 IS 2295 32% 3l 22 +1% MalAIri 

FTFlBk JB 11 351 27 % 26% 26% - % Matrfd 

FlHaw 1 60 T2 ISO 47% 47 47 - % MeynF 

FDIiCp .44 9 616 9V 9 0 MlehlF 

FlheWI .72 00 5 21% 2l% 2i%- % MictifU 

FinkMa J9 6 906 6% 6 l-is 6%+ % Uicrege 

FMiaa a .46 11 196 21% 21% 21%+ % Mteram 

FlUisa 38 S3 11% 11% 11% - % MicrTc 

FFaoFn 9 57 34% 33% 33% Lucres 

FSecC 1.26 0 430 31% 30% 3:%+ % Mere a 

FTutnr 1 JO 15 65 26% 26% 26% Mlcrolg 


FMrtd a 23 568 10% B% 0% - % 

Fwx 16 663 23V 22% 3% 

FtegFn A3 6 188 13% 13 13 - % 

FUdiBr J2 2423 25V. 25% 25% + % 


Lncrcp 751 4% 4% 4 % — v SuigAilOZi 36 326 19% 

Lucre a 12 31 MV 1* !« + % SymnK 5504 17*; 

Mlcrolg ft 586 10 9% 9% - % SynOpr 21 573 24 

Liicsh 28 8803 u96 93 % 04%- 7, Syne/gn « 12 

LUdCp 1J8 4 6214 27 V 023 V «%-2% Eyna'IC 29 17 u15% 

MidSrn 476 12V tt <3% SySft* i 24 516 u23 

MdwGr TO 13 10 26 25 % 2* + % Syklml .48 20 44 35 


Sou mi 104 8 1C6 22V 21% 21% 

Jp+COl 20a 16 752 20% 29% »% - % 

SiOMic 23 11ft 7 C% 8 j - % 

SiJfleg ft tt 449 15% 15% 15% - % 

5 Ui pi 03 43 174 15% 16% 16% 

Sia/Bea 88 10 175 20% 20 20% - \ 

EiarSl .40 ft 7% 7% 7% - % 

Si Mam 9 25 11% 10% 10% - % 

SraSlBn £4 14 2025 39% 3S% 35% - -4 

irwBco JO 7 94 11% 11% 11% + % 

SreelTe 03 14 44 9 % 9% 9%+ % 

StwSrro 121 14 3437 S% 7?% ft’. +2 

Srurtn! .43 IS 16V 16V 16V- % 

SKAety 16a 9 65 16% 16% 16% 

S»R fte 11 J92 23% 21% 21% - % 

SWWPCJ 1.10b II ie 33 22 % 32 * % 

SJrueOy 25 111 29% 23% 29%+ % 

Sirykr s 32 232 24 % 24 24% 

SlurtH s 16 132 10% 10% lil-i + % 

Subaru 6 L36 6% * 6% 

SuPRcp ft 12 2 23% 23 23%+ % 

Sun Pry 10 4% 4% 4%+ % 

Sum-10 1 22 6 ft 26% MV 26% -1 

Summa 9i« 3 11-16 J7-16 J 11-16+ % 

Sumgph 7 70 12% 12 12%+ % 

Surnsrp 64 3 137 19% 19 19% 

SumKfi .60 t 371 17% 16% 16% 

SunQrd 16 Ml 22% 22 72 - % 

SunMiC 29 10566 17% leV 16%-% 

SunMrd 10 11 8+ By 8% 

•yjnwot 112 9 140 21% 20 21 - % 

SuigAi 1 02i 36 326 19% 18% 19% - % 

SymnK 5594 17% 18% 17 + % 

SynOpt 21 573 24 23% 2?V - % 

SyhC/gn 45 12 11% 12 » % 

EynahC 29 17 u15% 15% 15% - % 

SySttw 3 24 5181)23 22% 23 - % 


Bktewa 1 12 12 77% 76% 77 - % 

BkWore 1 M 368 mV 12% m + % 

Berea ft 9 43 23% 23 23 

Ba^dS 7 6 % 6% «%- % 

BseiF la » 42 37 X 36+% 

BayVw JO* 7 624 17% 17% 17% - % 

Sayflk* UO 6 5(17 27 423% 24%-l% 

BaauC a .151 17 2 1B% 16% 16% 

Baaba* JO IS 66 10% 10% 10%+ % 

Berkley .43 9 655 40% 36% % 

B affin L88 17 x836 68% S7% 56 

Big B .IB 16 57 13% 13% (6% 


Big B .16 18 

BMitede 26 

Biogen IS 

6)071 pGLU 
Biomet a 31 

Bird Inc 38 

B1ZII4R 

BtckD JOb 14 


18 57 13% 13% 16% 

36 270 13% UV 13%+ % 

1688 2613 17 16% 16%+ % 

98 31% 30% 31% + 1% 

31 KM 28V ft 28% 

38 30 11% 11% 11% - % 

192 10 9% 9%- % 

14 5 35% 35% 35%+ % 


So«en £13 13 SOT 32% 32% 32% 

BobEvn J6b 14 384 13% >3% 13% 

Bahama JOb 0 223 ft 22% 23 * % 
BonvIP 2290 S% 0% 8%~ % 

BoatBc ,90 6 263 M% 14% M%+ % 

BnnFH J4 362 fl<« - 6 0 

Brand 30 331 20% 29% 20% - % 

Brunos .14 22 1571 M% M% M%+ % 

Bumn s 26 ai rev ta re 

BuildT 53 9% 9% B%— % 

BwnpS 2D14Z7 18% 17% TB% + I% 

BterBr 8 68 0V 6 6 + % 

BuIrMf 20* 6 26 17 16% 17 

Bywx 15 II 8% 8% 6% 

• c-c — 


F lured JO II 40 13^ 13% 13% - % Miartir 32 12 487 20% X 20 - % 

FflL«A .15 26 356 11% 11% 11% MIBem S 1719 17% 17 17%+ V 

FdUoB 13 28 1392 11% 11% 11% UlneSI .78 U 11 54% 54 St%+ % 

Far Am 1.08 17 859 38% 35% 38% +3% «lMinsc 1 126571532 5-16 7-1G + M2 

FdrftUO 1 18 14% 13% MW + % Minnies ft 612 12% !t% tt%+ % 

Farscn IB 61 11% 11% 1l%+ % MblTel 1876 7% 7% 7% 

FartnF ft 71 1342 M% n% M%+1 Madina jg 12 61 19 18% 1B%+ % 

FrdiFn lft 12 21 30 30 30 Mol BIO 54 636 22% 21 -a 22%+ V 

FdcCpt a 200 5% 6% -5% Mote* .03 IS 004 56% 36% 39% 

FTnkFM 32 6 2 11V 11 11 MomBc JO 9 tO 15% 15% 15%- % 

FiamM JO 231161 20% 20% 20%+ % Morren J4 14 328 25% 25 25% + % 

Fftrlns 1 8 1 17% 17% 17% MMUne J« 0 32 17% T7% 17% - % 

FutrHB ft 16 1916 20% 25% 26V+ % MuKOk JO 6 130 13% 13 «%- % 

- G-G - Murnnfi 30 8S 67% 64 87% +3% 

G Ka .10 19 31 12% 12% tt%+ % Mycogit 749 12% 11% 12 + % 

GBCBcfta 11 3 20% 20% 20% - N-N - 

GV Mad 1390 6% d 4% 6V- % MAC R a JO 15 7ft 35 34 % 34%-% 

GZA 17 IS 13% 12% 13V- % NEC JSa 46 70 62% 62% 82% ♦ % 

Ganna IS 65 21% »% 21%+ % NESB 1683 6% 4% 4%- % 

GklwyFn J4 6 774 6% 7% 7%- % NWNL UO 11 636 40% 29% 40%+ % 

GnBnd « JB 20 238 27% 36% 27%- % UYMAGC .40 10 M0 23% 23 23 

Ganatei 463 33 32% 32% + % NasnF ft 22 30 34% 24% 24% - % 

Genet! pt 22 55 % 56% 55%+ % Nslac 302 6% S% 6 - % 


1390 6%d 4% GV- % 

17 IS 13% 12% 13V- V 

IS 65 21% 20% 21%+ % 

6 774 SV 7% 7%- % 

20 238 27% 26% 27%- % 
463 33 37% 3Z%+ % 

22 SS % 56% 55%+ % 

11 321 10% 9% 10%+ % 

40 102 13% 13% 13% - % 


Gemox 49 102 13% 13% 13%+ % 

Gera* 9 785 7% 7 7%- % 

Gwttym .. 1975 16 IS% 1S%- % 

GqnQBt 30 3# 12% 12% 12% + V 

GrinSv 6 50 11% 11% 11%+ % 

GftanG J4 10 1166 23 % 23% 23% + % 

GldL aw .16 2S3 16% 15% 15% + V 

GootSy 474 14% 14% 14%+ % 

GldPOu I J4 8 39 7% 7% 7%— V 

Good mV 17 50 18% 18% 16% - % 


s?+? 
11 % + % 
23%+ % 

15% + % 
M%+ % 


Calgene 


10 

101 

11% 

1C% 

11 

21 

183 

11 % 

10% 

10%+ % 

31 

84 

Z4% 

23 

23% -1% 

14 

437 


S7 

57%- % 

21 

920 


29 •* 

29%- % 


165 

oi 

6% 

a%- % 

25 

301 

41% 

«% 

41 + V 


GouUP .75 M 1068 18% 16 18% + % 

Graded 133303 f0% <f 9% 0% - % 

GrpnGc 525 10 9% 10 + % 

0* Cm 02a 2523 8% 8 8%+ % 

GtLVBc JO 5 S 16 15% 15% - % 

GlNYSv M 6 661 6% 0% 9% + V 

Green A0 10 179 32% 32% 32% 

Gmflhb 17 2*2 11 V II 11% + % 

GmwPh 2334 3% 3% 3% — % 

Ghat 14 431 9% 8% 6%- % 

Grosmri 7 2553 4% 4% 4%+ % 

Crowd 16 1208 TO 10% 10% 

Glach 31 142 16% 1S% 16% 

Gu+yS 208 7 6% 7 + % 

_ ||_u — 

HK3 ft 18 758 14 13% 14 + % 

*MO 779 7% 7 7 - % 

Hum Oil TO 61 48 34% 34% 34%+ V 

Handel 24 403 10 18 16%+ % 


I32B2 T0%dB% 0%- % 

525 10 9% 10 + % 

2523 8% 8 8%+ % 

5 5 16 15% 15% - % 

6 681 6% 0% H%+ % 


307 6% 

131161 S 


Canton fte 16 109 11% d!1% 11%- % 


ComBS 1248 6% 6 6 - % 

Camp" »» i% 2% 2 5-10 

Canon! SH 30 1 62% 63% 62%+ % 

Canon Ie 52 1103 16 15% >7 - % 

CapAac « 19* *% 3% 4% + % 

CrdnCsft 16 4Z7 21% 20% Zl%+ % 
CaroPH 30 374 13% 12% 13 + V 

CariCmfta 17 20 25 % 2*% 25% 

Cartngm 118 16% 17% 18%+ % 

Caacoa sJOa 10 174 re 14% 19 + V 

Caseys 16 298 W% 9% 10%+ % 

Caipena 173 7% 7 7%+ % 

Cetan* 171 S% 5% 5% + % 

CoUCm 7309 34 32 % 33% + % 

CantrbL Ml 6% 6% 5% - % 

Conan 28 61 19% 16% 19% + % 

Concur 1351 27% 25% 27% +2% 

CnBlh .77 7 212 137, 13% 13%- % 

CnaBk U4 9 125 30 29% 29%- V 

CJarfie JO 8 32 23% 23 ft 

CnSpm 17 368 24% 24% 24% 

Cans 2047 17% 16% 17% + 1 

Chankis • 11 11% 11% 11% 

CtemSh .12 11 162* 10 9% 9%- % 

CMO11* J2 6 17 17% 17% 17% 

ChkPl 43 57031113% 12% 13%+ % 

ChmOsg 24 108 «% 14% 15 ♦ % 

Chmpwr IS 940 18% 14% 15% - % 

CheySff 1969 «%d 3% *%+ % 

CWpeTc 71101 17 16% 16%+ V 

Chiron 682 29% 26% Z8% + % 

ChrOwt JB 23 444 16% 16% 16 + % 

CWiFn £16 11 J 78% 78% 78% - V 


HSO ft 
*MO 

Ham Oil .10 
H*ndOi 


Hairdos 24 403 19 18 16%+ % 

Honvfal M 6 61 29% 29% 23% - % 

tiresAs 19 239 17 16% 16%+ % 

HOrpGfJ -10s 13 10 19 19 19 

HTOtfSl UO 15 621 55 04% 54% + % 

HawkB S 65 8% 8% 8% + % 

KTOCo 30 102 13% 12% 12% 

KldiCS JSe 23 28 19% 19% 18% 


911 6*2 

28 61 19% 
051 27% 


Hum* 
Himdyn 
HsanFd .40 


15 65 15% 14% 15%+ % 
1649 9% 9% 9%+ % 
6 SB 13% 13% 13% + % 


NIComBk 1 40 S 139029% 027% 28%-% 
NtCpB £S TO 5SS 7% 7% 7%- % 

NDnta . M 15 906 31 »% »%- % 

»j)*i J5c tfl i%ai% 1%-1-re 

NUPza ft 173 17% 17V t7V- % 

NteteC* 393 11% Ii ti% 

MrSun J3* 16 113 14% 13% 14%+ V 

NEECO 6 49 13% 12% 12% - % 

MHlcor 31 1474 17% 16% 17 ♦ % 

NtaaGa 39 100 22% 22% 22%- % 

NriaSy 24 4728 0% 8% 9 + V 

Noutrg * 28 137 20 % 2B 26% 

NECrtf 36 60 44% 44 44% 

NE Bus 33 M 180 17% 17% 17% - % 

Nwimog 295 11% 11 11% + % 

NJSn JO 5 150 13% 13% 13% - % 

NY Bcp 11 11 11% 11% 1l%- % 

NwWtok 22 2165 13% BV 11 - % : 

NM«Bc JO 8 5 7 7 7 

Nwwak JO 4 129 6% 6% 8% - V 

Nawpl .12 12 207 9% 9V 9%+ % 

NwpPti 380 3 % 3 3% 

Nika B JO 11 3856 56% H% 56 +1 

NNeDf 449 0 7 % 7%- % 

Nordsn .72 14 ft 50 >2 -» 50% + 1 

NardSl 20 22 815 35% 35 35 - V 

Norman 10 70 10% 10 10 

NoFVBC JO 7 806 16 15% )5%- % 

Nsfflcp 140 400 1463 39% 631 32 -8% 

NarTrM 1 J2 10 806 62% 61% 62%+ % 

NoSaeSv .10* 22 178 14% 413% 14% - % 
NwNG 164 11 82 25 % 24% 24^- % 

NorwFn JO 9 153 7 6% 6% 

fJOeaPh 311 S% 4% S 

NovoCr 1652 15% 14% 15%+ % 

NoveH 23 7592 30 % 29% 30%+ % 

Movekis 8 827 12% 11% 12%+ % 

NuWal 2097 3% 3 3%+ % 

NuCfpl 1 8 6 8 + V 


SySrtw 3 24 5161)23 22% 22 - % 

Syciml M 20 44 35 J4% 2S + % 

SrtiCpt 39 90 8 5% S 13-18+1.16 

- T-T - 

TBC a 11 256 12 11% 11%+ % 

TCA s J4 15 397 15% 14% 15% + 1% 

TJ Inti .40 11 » 25 24% 25 

TPIEn 151 6% 8% 6%+ % 

Turnon JS 3 is 7% 7% 7% 

TcnOta 7 129 8% 9% 8% 

rcnCom 7 3 10% 10% fff%- % 

Tecum 320a 6 1 125 125 125 -3 

Tatis 17 31 23% 23% 23% - % 

Tefcetoc 9 1 8% 6% 8%- % 

T*k» 27 1151 11% 10% II + % 

TtenA a 57122 18 16% 17% +2% 

TicrnB a 25 18% 17% 18% +2% 

Talecrd 1 16 197 40 36% 36% -1% 

Tolmotc 131 4% 4% 4% + % 

Tdobe 12 39 9% 9% 9% 

Tetxon .01* 10 *02 6% 5% 6% 

Termaml.12 18 4 33% 33% 31% -1% 

Teradta 32 4714 u24% 22% 24% +1% 

Term* ft 10 22 2* 23% 23% 

3Com 14 270 12% 11% 12 + % 

Tocr un 527 15% 14% 15% + 1 

TokldF J4* 29 8 ft % 68% 69% +2 

Topps S £4 13 107 14% 14% 14V- % 

TrmQn 331 3% 2% 3%+ % 


TffUSn 331 3% . 

Trnwckfts 11 22 22% ®% 22%+ % 

Trknas 4 35% 35% 35% - V 

Trlnted 32 310 5 5% 5%- % 

Trtona ft 12 229 5% 5% 5%+ % 

Tseng 293 2 13-16 311-16 3 ll. 

16-1-16 

20CnJn ft 7 336 23 22% 22%+ % 

TycoTy 9 778 21% 21% 21%+ % 

TycoTy art 2 6% 6% ff%+ % 

Tyaon J4 10 466 24% 24 24%+ % 

- U-U - 

USTCp 63 7 391 14% 14% 14% — % 

Until a 10 531 13% 13 13% + % 

UnBnk Ifta 6 51 24 % 23% 24% 

UAEn A 6213 17% 17 17% +1% 

UAEn B 1183 17% 17 17% + 1 

UBCol JO 24 113 19% 19% 10%- % 

UClyG a .68 16 188 15% 14% 15% + % 

UnDom 124 ft 34 T7% 17% 17% 

UQomg 15 83 M% 10% '0% 

UHliCr 21 401 10% 70% 10% 

UMln» JO 15 803 19% 10 19% r % 

UKffAatp .73* 11 75 M% 14% 14% - ■% 
UldSrrre 303 4% d 3% 3% - % 

USB Or 6 19% 19% 19%+ % 

US Be a I 9 2634 ft% 28% % 

US HllC J3 30 1310 13% 12% 13 ♦ % 

US Trsl 1 J2 11 2122 34% 34 34% + % 

USWNV 2723 38% 35% 36 - »« 

USum ft 9 664 13 12% 13 + % 

UnTplaw S3 11 34% 34 34% 

Un. tog 27 157 16% 16% 16% 

Unvrui JOe 18 63 9% 9% 9%+ % 

UlahMd 34 1761 «% 9% 9% + % 


NorwFn JO 

fioeaPh 

NovoCr 

NoveH 

Novekis 

NuWal 

MiCfpl 

Nutmeg 


Heakki 
HdlflnT 
HteyPr 
HnBWp ft 
HngBc J3r 
HkgntSu 
timRg a JB 
HOPS 
Hagan 


10 8 37% 37% 37% - % 

6 2238 18% 15% 16%+ % 

1004 7% 7% 7% 

100 11 10% 11 
«31 4% 3% 4% — % 

HB 4 d 3% 3% - % 

17 18 17% 18% 15% 

9 14 8% a% 8% 

9 730 4% 4% 4%+ % 


HmCty ft 9 46 23 22% 23 


ClnMic 22 

204 

5% 

SV 


honied 

ft 

Cirtxx .17 25 

U) 

44 

48% 

. 

44 + % 

Morzind J6* 

Cipher 

2M 

6% 

6V 

6% + Jl 

HrznFo 

J4 

Cirrus 

4 7 

12 

12 

tt + % 

HoaoSt 


CtzSep 1J* 

64 

20% 

20 

20 

H0HJ 

J3 

CtzBhg L» 0 

160 

23% 

23% 

23%+ % 

HumJB 

J* 

CcSNY 1 8 

11* 

0 

8% 

9 + % 

HumB 

.740 

CtzUt A i 21 

194 

*1 

39% 

43% 

HlirtO 

,10o 

CtzUt 8 IJ4 21 

83 

36 

38 9 

37% + % 

HuictlT 


CrytJC a J4 13 

234 

23% 

32 

23%+ % 




229 


10% 

19% + 1 

JDOCn 


CtoonH 24 1689 

n% d 9% 

10% - % 

awo 


com 28 

632 


5% 

£%- % 

INB FlnUO* 

CoaeLD 15 

492 


21 

21 V+ % 

■rngFlm 


r*«ftai jBQ 

131 


Zi 

23 

unucor 


CodeAl 3* 

9? 

21 

20% 

2S%+ 7, 

hnunox 


Cognex 22 

303 

19% 

10% 

10% - % 

ImprBc 

ft 

COIMHM U 

381 

tt% 

12 

12%+ % 

iaaemp 


Coiagen ft 

673 

16% 

17% 

18%+ % 

bidScp 

1.f6 

CtHBcp JO 7 

2 

7% 

7% 

7%+ % 

todUTO 

JO 

ClnGee 172 12 

114 



22 

■nVncti 


CoioNt .10* ft 

62 

16% 

16% 

18%- % 

inuirar 



6 a 13% UV 13%+ % Nutmeg 23 J7U KJ% 10 10%+ % 

HChgA .18 U 814 12% 12% 12% - 0-0 - 

Heakki 10 8 37% 37% 37% - % OcuUr a 47 1638 15 T3% 14% 

6 2238 18% 15% 16% + % Oe*a ner 34 «5 10 9% 10 

1004 7 % 7% 7% OCUI 27 6507 24% 23% 24%+ % 

100 11 10% II CheWub 77 12% 12% 12% - % 

831 4% 3% 4%- % OtcOptS 53 1164 16% 16% 16%+ V 

262 4 0 3 % 3% — % CiTIsLog 15 2147 10% 10% 10%+ % 

17 18 17% 18% 16% OgUtey UO 1b II 17% H% 37% + 1% 

9 14 6% 6% 8% OirinCo 2ft 7 750 40 % 4S 45% -1% 

9 730 4% 4% 4% + % OidKnt >08 B 346 25% 24% 24%- % 

9 46 23 22% 23 OWNS J4 14 53 26 % 26 26V* % 

4 630 1 15-T6 1 (3-16 1% + I-16 Oidflep 74b 12 138 24% 24 24 - % 

8 575 16% 16% 16% OidSm lft 153 8% 8 8 

13 67 15% 15% 15% Omnfcin ft M 66 24 % 24% 24% - % 

14 58 9% 9% 9%- % OnbCP 12e 6 230 10 % 3% 9%- % 

26 (1 7% 7% 7% One Be 235 1% ?% I%- % 

M 1477 37 % 37% 37% - % OrePre 13 M 6% 8% 8% + % 

5 165 6% 5% e + % OpltcR 33 472 28% 27% 2?% - % 

24 5 13% 13% 13% — % Oracle a 28 10389 21 20% JO%- % 

17 375 9 B% 8% OregMl 1.72* U 387 20% 18% 10%+ V 

3 2888 7% 8% 7 - % Osboni 1200 15 12 11% 12 

15 17 19% 19 19 - % OafiBA J7» 20 1954 4(v% 39% 40% + l% 

9 491 19% 19 19 - % OsnkTB .50 7 <1 9% 9% 9% 

11 IBS W% IB% 78% - % OtnTP 1J2 12 13 24% 23% 24% t % 

727 7% 6% 7*s+ % - P-O - 

I- 1 - PCS 27 33 15% 15% 15% 

480 147 9% 8% 9% Peear lo 3 3W 4 3 41% 41% 

9 B8 5% 5% 5V+ % PocOum J2r 725 15% 16% 16% + % 

8 626 Z7% 27 27 - % PocNiK 16 140 7% 7% 7%- % 


- V-tf - 
102 - 
3222 


4% 4V- % 

8% 7 + % 


811345 27-15 2% 27.I6-M5 

.50 40 11% 11% 1l%- V 

JS 15 92 17% W% UV- % 
11 812 3% 3% 3 7-16+ 1-16 


V Band 107 

VLSI 32Z2 

VMS II .72 10 80 

VMA 81 13ft 

VSB Be .50 40 

VWH JS 15 92 

VolidLg 11 812 


Hme&sv 150 8 575 16% »% «V 

HORL 13 67 15% 15% 15% 

HmowG M 58 9% 9% 9%- % 

HmBirft I 28 (1 7% 7% 7% 

honlnd 48 M 1477 37 % 37% 37% - % 

Hijrzlnd ft* 5 16S 8% 5% e + V 

HrenFo J4 24 3 13% 13% 13% - % 

HuapSt 17 275 9 B% 8% 

HBNJ JO 3 2886 7% 8% 7 - % 

HumJB J4 15 17 19% 19 19 - V 

HimtB .746 9 491 19% 19 19 - % 

Hurt4 ,10a 11 108 16% 19% 16% - % 

HutchT 727 7% 6% 7%+ % 

- 1-1 - 

tDBCm 480 147 9 % 8% 9% 

tttCO 9 68 5% 5% 5V+ % 

WB FlnlJOa 8 626 27% 27 27 - % 

bngFIm 200 83 74% M 14 

Khueor 23 9 10% 10 10 - % 

Unimex 1250 31% 20% 21% 

Imprsc ft 10 256 31% 20% 21 % v % 

insemp 6 534 7 % 7 7 


Coffe! 1325 33 13% 12% 11% - V 

■ Corner 32 10 133 13 12% 12% - % 

Cornea a. 12 3975 15% M% 14% + % 

Cmc sp a .11 4I2D 15% 14% mV + % 

Ccmertc £40 10 JTS 46V 0*5 *5% - % 

Cm Bab S J4 9 SB 28% J6% ffi% 

CmClr L40 19 541 43% 42% 42%+ % 

CnHTek JO 39 92 22% 22% 22% + % 

CNBNY a 9 71 8V 8 8 

CmprvL 125 342 11% 11 11% 

Craped 23 121 11% 11% 11% 

CmpPr 10 223 2% 2% 2% -1-16 

Comahr 18 20 37 35 38% + 1% 

Cmstkfl 726 1% 1% 1% ♦ % 

Cncpd a 231116 12m 1Z% IZ%- % 

CcdCam 5 14 37« 3% 3% 

CncCpt 21 83 22 31 31% 

Concern 250 3 2% 3 

Cowft IS 2751 13% 13% 13%+ % 

Contnm 28 175 18% 16% «%- V 

ConPap U0 13 18! 42% <1% <Z%+ % 

CnonBc U4 7 142 26V 25% 25% a 

CortOO ■ 1075 356 23 21% 2+%- % 

CUMad 24 382 11% 10% 10% - % 


mtoflaa 
mgiuw J2 
Ingres 
hwOP 

l)H3r 

IntegFn 1.16 

mtgDv 

Iniei 

Him wl 

Dir wraz 

■"Mil 

Inuleei 

I rued 


54 7 BV 6% — % 

496 556 15% M% 14% + % 
488 10% M% 10%+ % 
10 163 9% 8% 9% 

43 2140 6% 0% B%+% 

703 577 7% 8% 7 

13 67 7% 7% 7% 


43 2140 0% 0% 0V+ % 

71SI 577 7% 8% 7 

13 67 7% 7% 7% 

• 299 24% 2* 24% — % 

1992 « 6% 5 

1811596 38V 37% 37%+ % 

1302 18% 18 18% + % 

1240 u»% M% 14% 

39 IS 4% 4% 4% - % 

30 8 14% 14% 14% 

13 587 54% 24 24%+ % 


Imrtein J4 13 821 17% 17% 17%+ % 
l"tgph 117208 16% 18% 16%+ % 

mtrhsal 208 6% 5% 6 + % 

Ittrmgn 29 436 S 4% 4% + % 

Inmroe 18 46 26% 25% 26% + V 


PTeuan lft 13 l?l 24 23% 21% - % 

PeolfC S 25 23 23% 0% 23% 

ParirOn 67 115 6 8 6 ♦ % 

Pdlie* 1 23 31 5% 5% 5% 

Pavcln .18 26 651 20 19% 19%- % 

PeniEn £20 19 5 41% 40 41%+ % 

Perrulr JS 10 479 32 % 30 32% + 3% 

Pervrch 19 223 4% 411-16 4% +1-16 

Penwst 23 1600 29% 25% 28%+ % 

PeepCT .72 7 409 7 % 7% 7%- % 

PeopHrt JS S 949 15% 14% 14% — % 

PBcWor 1.12 9 162 10% » lfl% - V 

P**V»« .«» 7 20 16% 17% IS + % 

PercTe 18 30 4 3-T6 4 3-104 3-16- 1-18 

PmpF 5 3461 6% d 5V 6% 

Pc Irlln U2 39 3 24% 24% 24% 

pnrmct JO* 20 536 23% 23 23% 

Prim* 22 296 4 % 4% 4%+ % 

PnrnMd 134 4% 4% 4%- % 

PtimTo 194 3% 3% 3%+ % 

PieSeva JO 7ffl 11% 11% 11%+ V 

PtcCoM ft 12 200 14% 14% 14% 


VaiyB 1.0* in 32 25% 24% 25%+ % 

VsiFSL 188 1% 1% 1%- % 

VoiNd 2425 M% 13% 13% - % 

Vatirw s JB 10 585 18 17% 17% - % 

VgmCI s 1763 29% ZT% Z0 -1 

Varltm 6 185 8 % 8% 6%- % 

Vanen JO 9 H it 17% 17% + % 

Vtcorp 18 44* 17% 16% 18V- % 

Vlpohl I 38 23 13 13 13 + % 

ViBch * 2 22S 4% 4 4% 

Vladik 16 3659 18% 16% 15% + % 

Vivigen 33 71 21% 20% 21 

Volvo 1J4* 7 61 a 67% 66 - % 

WD 40 1.72 16 173 33% 12% 32% -1 

WPPGpllSe 10 31 23% 23% 23% 

WTD 5 199 10% 1D% 10% - % 

WasnEn U2 13 856 20% 20 20 - % 

WFSL 1.32 10 813 38% 37% M + % 

TlteTiFOr 30 14 84 13 12% 12%+ % 

WWSS .40 14 463 17% 17% r7% 

Watolrw .16 W 70 37>2 37% 37% - 7, 

WaifcP ftp 1* 84 35% 34% 34%+ % 

Wotti* 22 1142 u'4% 10% 16% - •; 

Werner .tt 13 1 19 Ii 10 - ’4 


WsiOna sJ8 9 52 I4 l 

WstCoO 220 B 

WnVVtte 21 « 31 

WMnPD 16 1017 1B1, 

Wsmrrk 25 958 U‘. 

WimrC 14 128 24 

WMW 267 2n 6 

WatwrOn 2107 7> 

Wenre 80 15 575 2B> 

WMFluD 25 117 J41 

Wilyj A 1. 10 aa 15 52 


PmnFdl J4a 
PtonFn J4a 
PkmFS 


443 35 34% 39 

1 52 8% 8% 8%+ % 
6 73 16% 19% 16% + % 


CtBkfad 24 382 11% 10% 10% - % 

Cadre B ft 20 758 16% 19% 19% + % 

Copyka 213 12% 11% IZV* % 

Cord® 2G5 15% IS 15 - h 

CoraSI 182 6 1717 41% *1% 41% + % 

CorpOl 2 4^4 ♦% 4%+S-H 

CcrpSn IS 1 9% 9% 9% 

CoretCp 97 204 -.5% 15% l?Jj + % 

COSKO 31 3387 33% 32% 32% - % 

GouaPr .608 30 63 18% 16*4 16% 

CrefcBla.il? 21 151 27% 26% 77%+ % 

Creator U0 9 65 S9% Z8% 23 + % 

CrsAfl I S 147 8 % 6V 6*k — J« 

Grama 33 12% 1Z% 12%+ % 

CroaTr 316 6% 6% 6% ♦ % 

CwnBk 10 »1 21% 21 21 - % 

CuUrtff 31 50 9% 9% 8»; + % 

ComaFd ft 5 55 a% 13% 13% + % 

Cytogn roi 6% 0% 5% 

- D-D - 

DWi Fn JO B M 11 W% 10%+ % 


CrsAfl | 

Crania 

CroaTr 

CwnBk 
Cutoff 
CuoteFU ft 
Cyogn 


MX Fn JO 
DBA 
□F Sou 
DM TOI 


e 56 11 10% 10%+ V 

21 320 5% 5% 5%+ % 

5 9Z 131] 13% 13% + % 

" «% ’3% + % 


DM Ten U 084 13% 13% 13%+ % 

B3 BpcUOi TO IBS IB 17% tt 

DSC 32 4684 re% 15% 157,* % 

DatsySr 5l<« 13-16 % 13-18+1-16 

DalScm 17 836 7 6% 7 + % 

OlA n 4.15a 11 3 3% 3% 3% 

Dan Or t 13 *0 12 iUj tt + % 


krtmeiC JO M 11 9 6 B 

UiBeal 804 13% ii% 12%- % 

WJeirA 20 65 40% 48% 40% 

foot* 23 488 26% 25% 28%+ % 

irauo .10 22 851 24% 2*% 24%+ % 

brMobl! 1279 G 5% S% - % 

IflfflM f JO 1* 289 11 10% 1? + % 

InjSTHp JO M 70 22% 21% 23 +1 

totrtm JOa W 89 15 14% M%+ % 

tenra 20 BOi 26% 25% a + % 

Inver M 480 10% 10 10%- % 

to-KFn 5 TO 4 4 4 

Homos 22 321 13 12% 12% - % 

- J-J - 

J J5ns 15 1014 12 11% 12 

JBRw 13 282 6% 6 6% - % 

4.G JO 8 32 15% 16% ts% + >« 

-laebaii JO »2 I 24% 24V 24% - V 

Jaguar .We 98 58 13% >3% 13% 

Janco .16 16 SO 2i% ii 21 + % 

JfyLdb h 232 9% 2% ]%- % 

JWA 13 172 23 22 % 23 - % 

JOnsl A 1324 18 15% 15% + % 

Jbllyn U0 10 16 29% 28% 28% 

Juno JO K 537 17% f7% 17% - % 

Jidtuiff ft Iff 544 15% 15% 19% - % 

. k-k •• 

KUL 13 164 av a B 

Koman M 17 101 7% 7% 7% 

Koichr a ft 11 *59 10% 10% 10% 

Kwtef .106 30 zr* 8% 8 8 + % 

Korean M 11 750 30 19% ZS%+ % 

KiySA 1 80 16 507 38 M% 37% 

KyCrtLi .40 17 131 10 1 17% 17% - % 

hytAMB * 108 21% 16% 18% -2% 

htyCen JO 12 20 13% 13% 13% 


PlunGp JO 13 * 25% 25 35% 

PIhiHI 1.16 17 9ft 40% 40 ft - V 

Pteyug 21 970 32% 32% Sz%- % 

PopRad 5 14% 14% >4% 

Pougnsv jo ft 8% 8 8 + % 

Powell 291151 E 5% 6 + % 

PrmrSc 15* '» 4% 4% «%+ % 

PreeLM 8 193 13 U% 11% 

PreeiCp JO 15 103 11 10% 11 

Price Co 1.50a 17 1840 41 40 % 40% + % 

PreTR I JO 13 100 28% 17% 28 + % 

Prieor 70 11% 11% 11% 

PrdePi M 10 5% 5% 5%+ % 

Preaap .IB 33 357 15 14V 14% + % 


9 52 24 % 24 34% + % 

2» B 7% 7> t - % 

SI 14 31 29% »% 

16 1017 IB% l."% IF - L 

25 950 U% 41 4l%+ % 

14 126 24 23 23% - % 

S67 2« 8 7% « 

2107 ?■% 7% 7%+ % 

15 575 3% 2B% 25% - % 

25 117 J4% 14% 14% — % 


Wills ml 1.45 7 61* <7% 49 +t 

Win Son S 27 3 28 27% M 

WllmTr 1J4 ll 118 38 % 37% 

VAadTy 17 7 12 fl% 11% - % 

WtoarO ft 34 221 23lj 19% 20 - % 

Wtrfohn JSd 9 33 16% ’6% 15% + % 

Wlvt* n 3884 12% 11% I" + % 

Waring J6 17 602 ZT 31% 31 

yjynwn BO 2174 14% 1* M% + % 

— £ _ y — 2 — 

XL Da B ’> 50 9 % 9 9%+ % 

XGMA 1899 22 V 21% 22 - % 

Xienr 7 3S5 Zh 3% 3% - % 

YenEnS .TSo 13 25 M% 20 20% + % 

YelowF 26 11 299 26 2S% 25%+ % 

YariJta Si 8» 11% '9. «. +’ 

ZlanUI L44 10 27 % 38-4 27% - % 


ProeGp 20 BI9u!5 13% 14%+ V 

Profljh 70 tt K U% 13% 13% - % 

PrvBLsh .40 25 1*1 12% 13 12 

Pr.UA 80 8 125 19% 19% 10% + % 

PrvLIB JO 81105 33% 22% 23%+ % 
PgSJBr 36 13 181 Z2% ZT 22% + V 

PirfcPb 50 15 9 20% 20% 28% 

PumBen.il 16 325 22% 23 S3 - % 

PyrmT 24 4303 u23% 21% 23%* h 

CYC JDe 34 213 18% 15% 1S%- % 

QuokAn .58 10 4 21 » 30-1 

QlFood l 32 1M M 27% 97%+ % 

GuiiMrs 7 6634 10% 0% 10 + % 

Quiftiv 18 753 20% 19% 19%+ % 

Oumo 7 31 6% 0% 6%+ % 

- R-fl - 

APIA .88 10 30£ 19% 19 19% 

RS Fh» 9 8 10 9% 9% 

RsinST 29 222 IS 13% 14% + 1% 

Aepop J8 630 8% 8% 8%- % 

Replan 308 12 11 11%+ >j 


It’s attention to detail 

lux pnmdixt Uu FnmaJ Tmai lo huBOS 
rurA llui BiLm J (ran Lari 

CcmpLuiaiUry cope of Ihe Fin mail Time 
lie xuulihk mr butoc.% gual: ruymg ll itar 
Sunk: CiD-a Hind m Oraiels. 

Scandic Crown Hotel 


IIYANCKlMIMfU | 


APIA .68 
BS Fn » 
RsinST 
Aepap J8 
Roplflir 

RpPleA 


10S 157 9!t 9% 9% - % 


AraartJ 35c 27 4027 51% 51 


7 410 6% 8% 8% - % 






32 


FINANCIAL TIMES 


Monday January 22 1990 


w 



Cofurn 


Hard 
work 
on joint 
ventures 


T here U a simple way to 
calculate the extra man- 
agement effort it takes 
to run a joint venture: it takes 
roughly twice as much as a 
wholly-owned subsidiary. First 
yoa have to carry on manag- 
ing your own business. Then 
you have to devote time to 
dealing with your partner in 
the venture and finally you 
have to deal with the venture 
itself as a separate company. 

The calculus Is Mr Richard 
Dnlude’s. group president of 
Coming, the US multinational 
glass manufacturer, which has 
a score of joint ventures. They 
range from a venture with 
Dow Chemicals which is about 
40 years old, to a deal with 
IBM, the computer manufac- 
turer, which was set up only a 
year and a half ago. They 
stretch from an undertaking 
with Siemens, the West Ger- 
man engineering group, to a 
venture with Samsung, tbe 
South Korean consumer elec- 
tronics gToup. 

Mr Dulude warns: “You can 
never afford to surprise your 
partner. You must treat him 
like a customer. That means 
you have to talk a lot Things 
you might normally do as 
reflex or routine you have to 
explain and be prepared to 
change.” 


Non-equity ventures 

There is little statistical evi- 
dence that joint ventures and 
other non-equity forms of col- 
laboration between companies 
are growing at the expense of 
more traditional forms of 
internationalisation through 
direct in vestment Yet recent 
deals involving, for example, 
British Aerospace and Thom- 
son-CSF in missiles and Boe- 
ing and three Japanese heavy 
engineering groups in aircraft 
development, suggest that the 
ability to pursue these looser 
forms of internationalisation 
has become an essential part 
of a large company's reper- 
toire. 

Companies become inter- 
ested in joint ventures for two 
reasons: to gain access to a 
market which would otherwise 
prove difficult to penetrate, or 
gain access to technological 
expertise which would be too 
costly and risky to develop 
alone. 

Yet just bringing together a 
market and a product technol- 
ogy does not guarantee suc- 
cess, even when leading com- 
panies are involved, as the 
recent collapse of the Iutel- 
Siemens joint venture shows. 


Check list 

Mr Dulude's check list for 
the management of successful 
joint ventures is as follows: 

® If the first question raised 
in the negotiations is “who is 
going to control the venture?” 
tidy yonr papers, slide back 
your chair and head for the 
door - the venture will not 
work. Equally, if most of the 
negotiations focus on how the 
parties will be able to escape if 
the venture fails, claim press- 
ing engagements and leave. 

• The venture will have to be 
able to grow, unless it Is a 
purely defensive move to pro- 
tect a market against Incur- 
sion from competitors. If the 
venture gets hemmed in, 
either geographically or tech- 
nologically, there will be con- 
stant friction between the ven- 
ture and its parents. 

O The venture has to develop 
its own culture and Identity as 
a business. Employees and cus- 
tomers must be encouraged 
not to treat it like an airport, 
something they want to pass 
through quickly and dread get- 
ting stuck in. 

• The managers of the ven- 
ture have to have access to 
senior executives in the parent 
companies. If not strategic 
decisions may be delayed and 
the venture will be relegated 
to the margins. 

• Beware of monolithic com- 
panies with strong centralised 
organisations which are used 
to doing everything for them- 
selves. Joint venture partners 
have to want to share respon- 
sibility. 

• As the number of ventures 
grows, so a company's sense of 
itself has to change. Coming 
sees itself as the centre of a 
dense web of links. Joint ven- 
tures are only one of these 
links. The others include whol- 
ly-owned subsidiaries, major- 
ity stakes, minority interests 
and marketing agreements. 

Mr Dulude says: “We are 
neither a monolithic operating 
company, nor a holding com- 
pany. We work more like a 
network. Companies will have 
to think much more in terms 
of networking rather than just 
controlling.” 


B y any political yard- 
stick. Charles 
Haughey. Ireland's 
Taoiseach, or Prime 
Minister, has had a long and 
colourful career. In politics for 
nearly 40 years, Mr Haughey, 
64. is now in his fourth prime 
ministerial incarnation. 

He has fought his way 
through the political trenches, 
and been badly injured a few 
times but has continued run- 
ning. He has held nearly every 
big ministerial portfolio. Now 
comes the role Mr Haughey 
appreciates most of alL Since 
January 1 Ireland has had the 
presidency of the European 
Community. 

Mr Haughey has every Inten- 
tion of playing his full part on 
the European stage. The large 
countries usually make the 
European running, he says. 
But the continual changes in 
eastern Europe are shifting the 
balance. “The Community is 
now being catapulted into a 
very powerful political position 
in the world. No matter what 
country was president at this 
point, it would be called upon 
to play a very important role." 

Mr Haughey does not believe 
that tbe EC has been wrong- 
footed by the pace and scale of 
change. “The Co mmuni ty has 
shown great resilience and 
maturity in its response. There 
might have been a temptation 
for the Community to retire 
into a smug, self-satisfied atti- 
tude and leave eastern Europe 
to look after itself ... in feet 
it's done exactly the opposite." 

At Mr Haughey's initiative, 
Ireland had convened a special 
meeting of EC foreign minis- 
ters to discuss eastern Europe. 
Community plans for a b ank to 
help the eastern European 
economies were going ahead. 

Mr Haughey has never gone 
out of his way to cultivate the 
media. Interviews are rare and 
take place within set guide- 
lines. In a country which cher- 
ishes sociability and conversa- 
tion, Mr Haughey is an oddity. 

He keeps his personality 
remarkably well hidden. He is 
unpredictable. Part of the 
secret of his political longevity 
is his talent for being all things 
to all people. One day Mr 
Haughey is the concerned 
economist, reeling off lists of 
statistics on Ireland's improv- 
ing economic health. Next the 
political bruiser, known for his 
use of colourful language. 
Then the grassroots party man 
holding his arms aloft as the 
massed ranks of Fianna Fail 
sing the party anthem "Arise 
and follow Charlie”. 

But he is now concentrating 
on his role as European states- 
man. He describes the new 
Europe as an economic and 
political superpower. He feels 
Ireland, though a small coun- 
try, has an important role to 
play, particularly in regard to 
relations between the United 


MON DA Y INTERVIEW 


of the EC 


Charles Haughey, Irish Prime 
Minister, talks to Kieran Cooke 


States and the EC. "We can act 
as honest broker between the 
US and Europe. In Europe gen- 
erally there Is an understand- 
ing that Ireland has a very spe- 
cial traditional relationship 
with the US. The American 
relationship has always been a 
very r eal, fundamental thing in 
Irish life, emigration resulting 
in the fact that there are now 
40m Americans of Irish descent 
in the US.” 

Mr Haughey feels the Bush 
administration has a more con- 
structive approach to Europe 
than the previous administra- 
tion. “Not so long ago there 
was talk of a trade war. That 
has completely changed.” Mr 


PERSONAL FILE 


1925 Born, Castlebar, Co 
Mayo. Educated, Univer- 
sity College Dublin 
1957 Elected to Dail (Irish. 
Parliament) 

1961 Appointed to Cabinet, 
holding portfolios of Jus- 
tice, Agriculture and 
Finance 

1970 Resigned from Cabinet 
1977 Appointed Minister for 
Health and Social Wel- 
fare 

1979 Elected leader of Fianna 
Fail Party and Taoiseach 
(Prime Minister) 

1981*89 Led Fianna Fail into 
five general elections, 
being elected Taoiseach 
on three occasions 


Haughey says Ireland has 
turned from its historical links 
with the US to embrace 
Europe. “There's no doubt that 
the commitment is to the Com- 
munity, to Europe. That's 
borne out time and again in 
the referenda that have taken 
place. I don’t think there's any 
other country in Europe which 
has the same degree of popular 
support for membership of the 


Community as exists in 
Ireland." 

Mr Haughey puts great 
emphasis on personal relation- 
ships. He describes President 
Mitterrand of France as a per- 
sonal friend; Mr Haughey is an 
ardent Francophile. “I’ve 
always been attracted to 
France. I spent my honeymoon 
there. I admire French culture, 
the way of life, their style. I 
regard the south of France as 
the epitome of the development 
of modern civilisation. I think 
they have whatever is neces- 
sary for a good life.” 

Mr Haughey’s critics feel he 
is giving too much time to 
things European and not 
enough to problems closer to 
home. There has been a consid- 
erable improvement in 
Ireland’s overall fiscal position 
over the past three years. Bor- 
rowing has been radically cut 
back, though the national debt, 
at more than I£25bn (£23-5bn), 
is still a serious impediment to 
development. Exports have 
grown substantially while 
inflation has been kept down. 

But a programme erf Govern- 
ment cutbacks has caused seri- 
ous problems, particularly in 
the health service. Unemploy- 
ment, at more than 17 per cent, 
is twice the EC average. More 
than 50,000 people, many of 
them young graduates, are 
leaving Ireland each year and 
though the country has the 
highest birth rate in Europe its 
population is declining. 

Mr Haughey has been 
accused of pr esiding over an 
increasingly unequal society. 
Yet Mr Haughey, once looked 
on as. the enemy of the Irish 
business community, has been 
transformed into a v alian t 
friend. “I would suggest it is 
the business co mmuni ty that 
has changed and not Charles 
Haughey,” he says. 

Mr Haughey was born in 
Castlebar, a small market town 


Public perception 
of judges’ conduct 


T he community’s confi- 
dence in the administra- 
tion of justice cannot be 
based solely on the personal 
qualifications of the judges. 
But it can hardly be gainsaid 
that public confidence in Scot- 
tish justice has been badly 
dented by the revelation of 
alleged improper behaviour of 
a cluster of Court of Sessions 
judges, although the nature 
and extent of the alleged 
improprieties are insufficiently 
disclosed for any conclusive 
pronouncement on the affair. 

The affair prompts the ques- 
tion: does the public think that 
judges are human, sharing the 
virtues and weaknesses of ordi- 
nary mortals? The fact that 
one can pose such an obvious 
question stems from the 
self-imposed isolation which 
the judiciary in the two British 
legal systems has hitherto 
enveloped itself. 

To mention the human frail- 
ties of judges, except as an 
aside or as a joke, even in gath- 
erings of lawyers, has always 
been considered bad taste. The 
taboo subject dominated the 
education and professional 
training of lawyers, at least 
until recent years. In conse- 
quence, it controlled what 
judges said to the non-legal 
world in publications and pub- 
lic addresses (judges were 



JUSTINIAN 


So long as a judge 
kept silent, his 
reputation would 
remain unassailable 


Charles Leadbeater 


always w illing to talk in purely 
professional circles). The legal 
profession spoke to the laity as 
if the human characteristics of 
judges were deliberately con- 
cealed under a wig and robe 
and had little or no conse- 
quences for the administration 
of justice. Those who broke 
that tradition were dubbed as 
subversive of the uprightness 
and independence of the judge. 

Until very recently this atti- 
tude was buttressed by rules 
laid down by the Lord Chancel- 
lor, Lord Kilmuir, in 1955. The 
Kilniuir rules were designed to 
keep the Judiciary “insulated 
from the controversies of the 
day.” The rules propounded 
the principle that so long as a 
judge kept silent, his reputa- 
tion, wisdom and impartiality 


would remain unassailable. 

By contrast, any utterance in 
public, other than in the 
course of performing judicial 
duties, would necessarily bring 
him within the focus of criti- 
cism. Judges who might wish 
to write articles in the press or 
appear on radio or television 
would be strictly out of 
bounds. 

Much has changed with the 
recent abandonment of the Kil- 
muir rules by the present Lord 
Chancellor. But the separate 
and silent judiciary of the 
judges continues to feed the 
public perception of a remote 
and virtuous body singled out 
for jud gin g from their fellow 
human beings, but always with 
an Olympian aloofness. 

That perception has imposed 
on the judges a code of per- 
sonal conduct that is not 
expected of other mortals. 
Hence the sad spectacle of a 
Scottish judge having to resign 
because apparently he behaved 
In a manner that precludes any 
deviation from the social norm 
of heterosexuality, even 
though sexual practices in pri- 
vate between consenting male 
adults has ceased to offend the 
criminal law since 1967. 

If only society did not still 
regard homosexuality as mor- 
ally unacceptable, there could, 
be no risk of blackmail, which 
is said to be the reason why 
the judge was bound to resign. 
Blackmail can feed only on the 
victim's need to conceal some- 
thing about himself which is 
more than a peccadillo. 

What, then, should society 
demand of those who sit In 
judgment in the conduct of 
their private lives? Dr Johnson 
was not one of those who 
believed that the private life of 
a judge should be so decorous 
as to avoid all ordinary social 
contacts and patterns of exis- 
tence. When Boswell asked Dr 


Johnson If he thought an 
English judge was bound to 
live like a gentleman. Dr John- 
son replied: “Yes, sir - if he 
can." 

Dr Johnson went on to 
express a poor opinion of a 
“law lord" who took a fancy to 
associating with the wits of 
London, but with so little suc- 
cess that the actor and drama- 
tist, Samuel Foote, asked: 
“What can he mean by coming 
among us? He’s not only dull 
himself, but the cause of dull- 
ness in others." Dullness is 
bred by an unwillingness to 
communicate publicly. 

Professional tr aining , experi- 
ence in the practice of the law 
and the social outlook of law- 
yers In Britain serves to sus- 
tain the public charges of 
remoteness and conservatism. 
Whatever the wider horizons of 
lawyers may have been when 
they were free from the con- 
straints of judicial office, they 
become, on the bench, 
immured in the monastic life 
of the Temple and the aseptic 
atmosphere of the courtroom. 

While the standards of judi- 
cial conduct on the bench must 
necessarily be strict, the stan- 
dards on extrajudicial activi- 
ties are not always warra n ted 
and may. If enforced, bring 
unfortunate results. 

A distinguished Scottish 


The standards on 
extrajudicial 
activities are not 
always warranted 


Law Lord, the late Lord KU- 
brandon, once wrote that when 
a man - a lack of women on 
the bench may have something 
to do with the fostering of the 
present attitude - accepts 
judicial office, he does not 
cease to be a citizen. As a citi- 
zen, he must take his share of 
the burden of translating com- 
passion Into action, as do his 
non-judicial neighbours. 

A judge with homosexual 
proclivities is as able of tran- 
slating compassion into action 
as his heterosexual colleague. 
Whether any extrajudicial con- 
duct is publicly unacceptable 
depends upon the wisdom of 
the individual judge and his 
sense of caution in a world 
that shines the fiercest spot- 
light on all its public figures. 



‘The commitment is to the Community, to Europe’ 


in the west of Ireland. Dublin, 
particularly the more working 
class northside of the city, has 
always been Mr Haughey’s 
true home territory. He has 
represented a Dublin constitu- 
ency since 1967. Mr Haughey 
married into politics. His wife 
is the daughter of the late Sean 
Lemass. Prime Minister in the 
1960s. One of Mr Haughey’s 
sons is the present mayor of 
Dublin. 

He lives In considerable style 
on a 280-acre estate in the 
northern Dublin suburbs. He 
also owns an island off the 
coast of Co Kerry. The source 
of Mr Haughey’s wealth 
remains an Irish mystery. His 
political trials and tribulations 


included, in 1970. being 
charged and acquitted of ille- 
gally importing firearms.' Over 
the years Mr Haughey’s style 
has - change d Gone is the com- 
bats tive political toughie. In 
public at least. In has come a 
more studied, presidential type 
presence. 

President Gorbachev, who 
made a stopover in Ireland last 
summer, rates high on. the 
Haughey hero list “I have 
great confidence and belief in 
him. Everybody must admire 
what he has done so for, the 
courage he has shown. It might 
be a little undignified to call 
him a tough street fighter. But 
that’s an indication of the sort 
of individual I think he must 


Relations between Dublin 
and London have never been 
easy. “H is of course a very 
special relationship, multi-fac- 
eted, to put it mildly . Through- 
out the Length and breadth of 
Britain there are . Irish people 
who- have made their home 
there and found a satisfactory 
way of life for themselves. Eco- 
nomically we’re still much 
closer to Britain than to any 
other EC member state ... so 
that’s one fact of hfe, it's real-, 
ism and ifs there. We have to 
accept that and make- the best 
of it" 

Mr Haughey does not want 
to discuss Northern Ireland. 
Til put It very simply this 


my. My 

' unity as part of a greater Euro- 
Suni^ All further discus- 
Soel on the issue is “for 
another day." The conversa- 
tion is quickly steered back 
into the European mainstream. 

Since joining the EC in the 
early 19 ? os Ireland has been 
one of the largest net rel- 
ents of EC funds. It has 
recently been granted nearly 
I£3bn by Brussels to enable it 
to build up its infrastructure so 
as to compete in post 1992 
Europe. Mr Haughey describes 
this as a crucial time for 
Ireland but has no doubt that 
the country will be ready for 
the single market. “We’ve a lot 
of advantages going for us. In a 
way our 5 TTia U population Is an 
advantage . . - we don’t have, 
as some other European mem- 
ber states Tiave, large numbers 
of people in old traditional 
industries . . • our workforce 
is adaptable and well trained." 

Others see serious problems 
ahead. Irish tax rates are still 
well above the EC average and 
painful financial adjustments 
will have to be made if they 
are to be harmonised with the 
rest of the Community. Many 
Irish Industries have been cas- 
setted by large amounts of 
state aid. Industries that are 
profitable are generally small 
in comparison to those' in the 
zest of Europe and vulnerable 
to takeover. 

The pessimists forecast that 
as Ireland approaches 1992 
there could be more job losses 
with uncompetitive concerns 
forced to shut down or transfer 
operations closer to the m a i n 
mfl rirgfa* ~ Mr Haughey will not 
discuss economic specifics but 
says an amalgamation process 
has already begum with Irish 
companies enlarging to com- 
pete in Europe. 

At the same time Irish firms 
are evolving small niche type 
operations for high quality 
products. “Our peripherality 
within the EC is one of the 
major obstacles we have to 
overcome . . . we'll have to 
develop fast, cheap, efficient 
sea transport We have a very 
real vested interest In the liber- 
alisation of air transport both 
passenger and freight These 
will be something we will be 
giving priority to during our 
presidency.” 


Attempts to penetrate 
beneath Mr Haughey’s Euros- 
Mn get nowhere. How would 
Mr Haughey like to be remem- 
bered when, the time comes to 
finally hang up the political 
boots? “I'm not writing my 
memoirs, we’re dealing with 
Europe. Soul searching is not 
part of my make-up." 






1989 - SECOND BEST YEAR EVER 


Year ended 
31 December 89 


Year ended 
31 December 88 


Percentage 

Change 


s 

E 

s $1,< 


$1,41 0.4m +2.8% 

INCOME REF0RE TAX $261 .0m 

$301 ,6m -13.5% 


$144.6m 


$1 64.3m 


- 12 . 0 % 


EARNINGS PER SHARE* $3.86 


$4.37 


-11.7% 


* Net income used in tbe cakuiatwo of earnings per share has been reduced by the dividend requirement of ibe LIBOR preferred stock. 

^ 1989 sales established a record for tbe sixth consecutive year. 

^ Newsprint shipments also set a record. Increased newsprint 

price discounting, and. start-up costs for two pulp mills produced 
pretax, net and per share earnings below their 1988 records but 
still at their second best level ever. 


Operating income and sales of market pulp and communication 
papers both set hew highs. 


“Looking forward to the 1990s,” A.P Gammie, Chairman and Chief Executive 
said, “we expect the current overcapacity in newsprint to be with us for ~ 
more years but it is likely to be less severe than many forecasters predict 
for. coated paper is forecast to remain at a healthy level . . . there is hone th*T+ k 
of the surplus capacity coming into Europe will be directed to the E-iTUr T 
to North America. Market pulp demand is softening but we will 

exceilent profits. Hie company’s leading position and efficient operSS ZvT* 
it competitive in communication papere.” • uons will keep 
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Bovrater Incorporated of Darien, Connecticut is a maior ^ “I ! 1 *■ 




jrarea ot uanen, Connecticut is a major USA producer nf ■ : 

bleached kraft market pulp and aco„ ofc L n ^ [ ^W r ^ PU bUca ti on 


paper. 









